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Changing 

Conditions 


CONDITIONS  in  the 
field  of  in  vestment 
meet  with  frequent 
chanfjes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1889 

MONTREAL 

Tftrnnfn  winniop*  V^n«*uypr 
Victoria  New  York  London,  Eng. 


GENERAL  REVIVAL 
ECONOMIC  FACTORS 
EXPECTED  IN  IVEST 

Winnipeg  Board,  of  Trade  Sees 
Wide  E>€nefil.%  From  Big 
Crop 

SIGNIFICANT  STATISTICS 

Winnipeg  Bureau  The  Financial  Timea 

Winnipeg.  —  ln.';p!rp<l  by  Ihe  prns- 
pertp  nf  a.  bip  nop,  new.'paper.s 
throuphnui  western  I'anacla  are  pre- 
(iirtinp  Fiibstamially  increased  buy¬ 
ing  power  tor  onrominc  fall  and  win¬ 
ter  period.  With  ilie  prairies  in  need 
of  manitfariiired  commodities  of 
e\cr\  kind  bip  di.stribiiiinp  companies 
are  now  prci.'irinp  for  what  looks 
like  a  brisk  f.il!  trade,  and  farm  nia- 
chiner.'-  firms  particularly,  are  anti- 
cipatinc  heav.  orders  in  the  whole  of 
the  western  territory. 

Accordin',  to  a  forecast  issued  here 
b;.  ilu  Winiiipep  Hoard  of  Trade  the 
improved  oidlook  will  h.ave  rcpercus- 
rionr.  throughout  the  whole  of  I'iin- 
ad.'i  While  visiiali/tinc  mostly  the 
.'[anitoha  field,  the  forecast  jioints 
o'U  fha'  the  W’c.d  as  ;i  whoie  shares 
in  the  improved  tfinditions  visible  on 
the  horiron.  Hank  clearincs.  Ihe- 
.  lock  markrtincs.  and  carloadinps  on 
liie  \'i:.Mcrn  division  of  the  two  rail- 
way.s  are  heavier  tor  the  first  six 
months  of  lli:’.!i  ihtin  for  the  same 
perind  in  HillS.  Hiiildine  permit; 
show  suhsitintitil  inrrease.  largely 
aci  oiinted  for  by  const  ruction  of 
housipc:  units,  and  provincial  govern¬ 
ment  cvcntics  in  .Manitoba  for  the 
fiscal  vear  ending  .April  uO,  IM.'lfi, 
wore  the  highest  on  record. 

With  the  extremely  favorahle  croiv 
prospect.s  now  prevtiiling  ihroiighruil 
the  W  c.st.  there  is  good  reason  to  ex¬ 
pect  a  progressive  inerease  in  the 
demand  for  goods  and  services  of  all 
kindii  as  the  crop  progresses  to  ma- 
t'lrity. 

Wholesale  and  retail  sale.s  during 
.May  averaged  six  per  cent  more  than 
in  -May,  Ili.'iS.  ,\evv  ordinarv  life  in¬ 
surance  p.iid  for  up  to  May  l'l:!!l.  in 
Manitoba  war.  ?fl,.lS.'-i.00ii,  as  .'igainsf 
?S, 226, lieu  for  the  ..anie  period  last 
year,  an  increase  of  .$1  .l.ithOOp. 

I'altle  marketed  .at  Manitoba  park- 
uu,  pl.ints  and  stockyards  from.Ian- 
trory  I  to  .tunc  l.a.  totalled  102. .112, 
compared  with  Tii.llS  last  year; 
200, Mh  hoers  were  marketed,  rom- 
pared  with  ISd.^vOO  for  the  same  pe¬ 
riod  in  lO.IS:  1.1.202  sheep  were  mar¬ 
keted  a.-  against  10.606,  and  72.002 
•tklves,  as  ag.iir.st  71,104  Hast  year. 

.AfinrrnI  I'rodiictioii  Intporfaiif 

.About  the  sanp'  pnantit.v  of  niin- 
cjraLs  were  produced  in  M.initob.a 
I  Continued  on  p.age  Ol 
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I  I  At  The  Lookout  [  1 

BETTER  BUSINESS 
NOW  REPORTED  IN 
WESTERN  CANADA 

New  Purchasing  Power  Evident 
in  Buying  of  Implements, 
Autos,  Etc. 

BANKF.RS  OPTIMISTIC 


Car  Co,  Awaiting 

Action  On  Claim 


Canadian  Car  &  Foundry  Co.  still  i 
Is  awaiting  action  by  the  .Mixed ' 
Claims  Commission  on  claims  against  I 
the  German  government,  proof  of  i 
which  have  been  requested  by  and  j 
filed  with  the  commission. 

Canadian  Car’s  claim  represents  i 
about  one-third  of  the  $  iO.nno.oOfi  j 
sought' from  the  German  govei  iuuent,  I 
though  in  view  of  the  fact  that  only  j 
$28, .500,000  German  money  is  aetiially  i 
available  for  distribution  by  the  com- , 


MONTREAL,  FRIDAY,  JULY  21  ST,  1939 


^■"7.  SMALLER  WHEAT 

CROP  IN  EUROPE  — 


Big  Wheat  Crop  Means  Best  Revenue 
In  West  For  Years  *  Morris  W.  Wilson 


vipt  nn  OITTI  A  T|  Aft] !  Sentiment  in  the  Canadian  West  i  due  to  the  government's  price  guar- ^ 
Hr  l  PN  N|  I  l!/I  j  ll||«  is  greatly  Improved,  and  optimism  ;  anfee  to  the  farmer,  it  was  pointed  | 
***^*^*  ws  1  V  H\/iY  jg  general,  Morris  W.  WiL-.on.  presi-  nut.  Thus,  a,  big  erop  is  sure  to  ^ 

- -  1  dent  and  managing  director  of  the  mean  the  largest  revenue,  for  Uie  ' 

And  Curtailed  Harvest  iji  United  Royal  Bank  of  Canada,  stated  to  West  in  many  years,  vvith  resultant 
States  Also  Airl  in  j  The  Financial  Times,  in  an  inter-  .Simulation  to  donie.stir  purchasing  j 

P  ,  '  view  following  his  return  from  a  power 

Canada  ^  cro.-;s-country  siirvi  y  trip  which  .A  highly  important  feature  of  this 

~ I  took  him  to  the  Haeiiic.  foast.  year's  wheat  crop  developments. 


IOC.  A  COPY,  $3.  A  YEAR. 


WAY  CLEARED  FOR 
J  PREFERRED  ACTION 
^  BY  MASSEY-HARRIS 


STILL  BIG  SURPI.US 


he  Financial  Times,  in  an  inter-  .stimulation  to  donie.stir  purchasing  j 
lew  following  his  return  from  a  power 

ro.ss-country  siirvi  y  trip  which  .A  highly  important  feature  of  this 
tok  him  to  the  Haeiiic.  foast.  year's  wheat  erop  developments. 

Outstanding  faetor  in  bolstering  .Mr  Wilson  stressed,  is  the  fact  that 


the  morale  nf  the  West  are  the  ex- 


Hcads  of  Royal  Bank  and  Bank 
of  Commerce  See  Wide  Im- 
provemnit  as  Result  of  Big 
Prairie  Ctop 


mission,  payment  of  proved  elainis  in  :  11  Increased  Expnris  of  eellent  wheat  imp  prospects,  Mr.  drought-stricken  .  regions  whi'r5  it  ^ 

full  is  not  expected.  Certain  expen.se  _  Y  IM  F  I'  A  A'dlson  said.  .Much  can  still  happen  hasn't  grown  for  years.  j 

items  to  be  dedue*ed  from  th*-  Crop  J*  .nc  iiu;  /vre  crop  before  it  is  read.v  for  "In  some  p,irts  of  the  West,"  Mr.' 

amount  to  be  awarded  to  Canadian  Regarded  as  an  Liicniifaeing  harvesting,  hut  it  would  appear  now  Wilson  said,  "the  f-nimers  year  af- ! 

Car  hy  the  commission  are  not  final-  Sign  Looking  to  the  t  uitirc  that  the  yield  will  he  around  41h.-  ter  year  have  seen  their  hopes  | 

ly  settled,  it  is  undeixstood.  - -  000,000  hu  liels,  or  the  best  crop  in  hlighted.  The  Canadian  out  on  the| 


! 'Y^^ITH  SCI  iiritv  markets  reflect- 
’  ing  sust. lined  improvement  in 
.-entiment  ba.-‘d  on  confidence  that 
a  crisis  in  I-'impe  ran  be  avoided, 
new.s  from  Mo.stern  Canada  con¬ 
tinues  to  ini'  *  optimism  into  the 
domestic  businr  .:  .situation.  Two  of! 
the  country's  1-  iding  bankers.  Mor- 
ri.s  W.  Wil.son  president  of  the 
Royal  and  C.  H  l.ogan,  president 
of  the  Commerce  have  recently  re¬ 
turned  from  VI.  Os  of  inspection  to 
the  Western  provinces  and  they 
confirm  the  highly  favorable  re¬ 
ports  whteh  have  been  received  in 
recent  weeks.  Thev  expect  that  the 
harvest  will  he  the  most  bountiful 
in  ten  years  w'th  a  substantia! 
money  tnrome  as.siired  through  the 
government's  guaranteed  price.  A 
I  highly  .-atisfactorv  feature  of  the 
!  .situation  is  that  there  will  be  crops 
m  areas  whteh  have  suffered  from 
drought  for  some  .vears.  "Surely.” 
suggests  Mr.  Hogan,  "when  the 
people  of  (  anada,  are  fared  with 
siieh  good  prospects  it  is  about  time 
they  tried  to  take  their  minds  away 
from  the  gloomy  atmosphere  of 
Furope  and  get  down  to  real  work.” 
.And,  as  .Mr.  M'lls  tn  observes,  "with  j 
the  natural  resources  with  which! 
Canada  is  favored,  with  a  good 
wheat  erop  in  sight,  with  business 
geuerally  showing  signs  of  improve¬ 
ment.  Canada  has  little  cause  for 
being  down-hearted.” 

Wide  Benefits  of 
New  Purchasing  Power 

Tnc  fiisiinctlv  good  crop  pros¬ 
pects.  de.spite  the  setback  of  a  week 
of  dry  hot  weather,  are  already 
having  a  beneficial  effect  on  Wes¬ 
tern  h.isiness,  .according  to  the 
Winnipeg  correspondent  nf  The,  Fin- 
anrial  Times.  It  is  expected  that 
considerable  new  machinery  will  be 
required  for  the  harvesting  of  the 
crop  and  automobile  dealers  are 
looking  for  ihe  best  sales  in  recent 
years  a.s  farmers  wit'n  new  money 
replace  the  machines  of  ancient 
vintage  which  have  become  a  com¬ 
mon  sight  on  Ihe  prairie  roads  jn 
many  districts.  .And  what  is  true  of 
farm  machinery  and  automobiles  ex¬ 
tends  to  replacement  of  equipment 
and  repleni.'hing  of  supplies  gener¬ 
ally —  a  demand  which  should  im¬ 
mediately  he  reflected  in  the  busi¬ 
ness  of  the  distributing  'oncerns 
and  of  the  manufacturer.-^  whose 
goods  they  handle.  At  the  same 
time  the  railways,  elevat"i  com¬ 
panies  and  other  business  • 'incerns 
connected  with  the  marketir-  of  the; 
crop  will  .^hare  in  the  din  t  bene¬ 
fits. 

Wall  Street  Strength 
Significant*  Factor 

I  Wall  Street's  displav  '  •  niigth, 
which  has  been  sustained  'hrough- 
oiit  the  week,  mav  be  taken  as  an 
indication  of  the  public'.-  anticipa¬ 
tion  that  the,  improvemeir  in  busi¬ 
ness  noted  in  recent  week  will  be 
continued  throughout  th'  .second 
half  of  the  year,  As  the  period  of 
tension  in  the  Europeai  situation 
(Continued  on  paf  9) 


items  to  be  deducted  from  th*-  wop  i  car  iyow  r.nr 

amount  to  be  awarded  to  Canadian  '  Regarded  as  an  Enc 

Car  by  the  commission  are  not  final-  Sign  Looking  to  the 

ly  settled,  it  is  understood.  _ l-_ . 

The  commission  in  .Tune  ruled  in  B.„„„  yhe  Finmri. 

favor  of  the  claimants  in  the  Black  | 

Tom  and  Kingsland  explosion  dts  '  Ottawa. — For  the  first 
pule,  blit  certain  delay  in  payment  is  '''^  crop  year,  the  wor 
unavoidable  in  view  of  the  technical  national  trade  in  wheat  ha 
details  involved  in  proving  amount  of ;  “''i  582,0011,00(1  bushels, 

the  larger  claims.  '  in  reports  lust  received  a 


Ottawa  Bureau  The  Finanriai  Tit-ira  1"  years  Hrairie.s  is  a  prciiy  sturdy  and 

_  tb  f  St  ,a  -o  u-  Though  the  Dominion  govern-  courageous  individual  But  when 

Ottawa,  ror  tne  ir-  ■  woeK.-,  concerned  over  the  re-  every  year  he  see.s  his  chance  of  an 

nf  the  crop  year,  the  wor'd  niter- 

""T  ■  Western  ''anada  the  price  worry  is  him  not  tc 
cd  to  582,000.000  bushels.  ;  •  ’''dmg  in  earlier  years.  I  fCor 

to  reports  lust  received  a-  'Otawa. _ 

SHAWINIGAN  HAS  iSEE  E 
ANOTHER  GAIN  IN  OYER 

SECOND  QUARTER  NAT 

some  flour  mills  in  ''hina  •.'.hich  in  ..  -  - 

creased  the  sale  of  flou  tr,  the  {Vet  After  DeprecwT'nn  Allow- :  Unofficial 
Orient  For  the  twelve  mentbs  Half-Year  Equals  Net  of  A 

ed  Tune  wheat  exports  from  <  in  id.i  i  cu 

fmrocnnn  K-h.ic  bO  Cent.e  bharc  Sl.ZOfi 


cent  drop  in  wheat  prire.s.  out  In  income  blown  away,  it  is  h.ar'l  for 
Western  ''anada  the  price  worry  is  him  not  to  get  down-hearted  This 
not  the  same  as  in  earlier  years,  I  fContinued  on  Page  0) 


REORGANIZATION 
PROPOSAL  SOON 
BY  CAN.  YICKERS 


Survey  Completed  and  Plan' Orient  For  the  twelve  mentbs  r-nn- 

Likely  Ready  Within  Next  Tune  wheat  ^ 

I  amounted  to  l.lfl.i  OS.bOn  bu.b.cls 

■  compa’-cd  wnih  78.668.00(1  in  th^  pre- 

vious  corresponding  permd;  w-hiic 

AIRCRAFT  PLANT  BUSY  the  sales  of  wheat  flour  h.ivc  b'-en 

-  4, 48.1, 853  barrels  compared  with 

Recent  survey  of  the  ('anadtan  Vic-  o.*i(’l.(^'’^5  barrels.  M  htle  thriongh  the 
kers  plants  and  undertakings  is  now  depressed  price  com.par’.-.on;  in 
virtually  completed,  and  the  direc-  are  less  .satisfactorv.  the  cy- 


SHAWINIGAN  HAS 
ANOTHER  GAIN  IN 
SECOND  QUARTER 


SEE  EARNINGS  OF 
OYER  $5  A  SHARE 
NAT’L  STEEL  CAR 

Unofficial  E-stimate.'.  Indicate 
Net  of  Around  $1,000,000 — 
.$1,206,124  Previous  Y'rat 


551 :  cents  LAST  YEAR 

Improvfment  in  earning,  reportf 


.3,661.635  barrels.  Mhile  thriongh  the  bv  Shawmigan  Water  <t  f^iwer  Co.  Car  Corp., 

depressed  price  com.par'.-.cn;  in  for  the  fir-.;!  quarter  of  thi:  '.car  was  .Tune  30.  tO,'- 

valtie.  are  less -satisfactorv.  the  cy-  carried  through  the  second  quarter  the  next  few 
indiratia  that  according  to  the  half-veai  '-evenue  rent  dividen 

lackering  of  statement  released  hy  the  '•"mpany  covered  hv 


OUTLOOK  IS  BRIGHTER 


Annual  rfpnrf  of  Xation.-it  S'cel 


tors  are  considering  various  plans  Ports  of 
for  placing  company’s  financial  posi- 1  foors  th? 
Lion  on  a  stronger  basis.  It  is  pos- 1  ”i 


fears  that  enforced 


sales  in  f.h'=  previous  year  through  ih’s  w-pek. 


sible  an  announcement  xvill  be  made  *^1^  ■'^'loit  crop  might  rmure  (  an-  After  making  prox-|sion  for  depre-  ness  handled, 
within  fho  nevt  worU-  ada's  relative  position  in  the  cx-  ciation  on  the  same  basis  a  -  allow-  the  Iasi  li.scal 


within  the  next  w-eek.  I  oda's  relative  position  in  the  cx- 

In  the  company’s  recently  issued  ;  potf  market,  have  been  groundless, 
annual  report,  ,T  Edouard  I-iahelle. ;  ffio  same  time  tlm  sales  of  1'’i2.- 
president,  .stated  that  additi'inal  j  bushels  in  the  period  end- 

working  capital  was  necessary  if|’{i^  Tune  1fi3i  and  2T5,00ii,(iuii  in 


for  the  fir.^T  quarter  of  thi:  '.ear  was  .Tune  30.  iftlft.  to  ho  i.siuod  wit’nin 
carried  rhrouch  the  second  quarter  the  next  few  wreUr-.  will  -hon  om-.  i 
according  to  the  half-veai  '-evonue  rent  dividend  i  nto  of  tj  a  snare  j 
statement  released  hy  the  '•"mpany  covered  hv  a  wide  margin  .^treot  I 
this  w-pok.  estimates,  based  on  known  busi- | 

-‘\(ter  making  prox-|sion  for  depre-  ness  handled,  expect  itm  income  for: 
ciation  on  the  same  basis  a  -  allow-  the  Iasi  fi.scal  .vear  t"  bo  close  to: 
anco  tor  1038,  net  oarnings  after  all  $1,000,000,  .as  against  '1,206.124  .ac- ' 
charges,  but  before  income  taxes,  for  tiiallv  reported  fiar  tear  1037-38  ' 


)0  bushels  in  the  period  end-  ifio  first  half  of  lO.IO  xvere  equivalent  This  would  work 
Tune  1037  and  2T5,000,ooo  jn  to  60  cent.s  a  sharp  on  the  2.178,2,50  $5  3  .-hare  on  fh 
lame  period  end.ag  .lune  n36  -'hore.s  of  capital  stock  outstanding,  capital  .stiack  it 


ark  on'  at  well  over 
11  till  175,378  shares 
ii"w  outstanding, 
earned  on  130.000 
iitstanding  preceding 


company  wa.s  to  progress  and  "the  same  period  enilm-g  .lune  1036  fuofo-'i  capital  stock  out  standing,  capital  .stiack  ii"w  outstanding, 
trend  of  earnings  of  the  company,  ore  closer  to  what  is  considcvcd  !  This  compares  with  net  earnings  against  $0  2''  earned  on  130.000 

and  of  Montreal  Dry  Docks  Limited' 1  *^10  norma!  annual  sale  from  '  an-jO'|ual  to  .i.iVk  cents  a,  share  reported  shares  then  outstanding  preceding 

and  the  situation  with  re'spect  f^iioda.  In  these  two  years,  of  roiir.sc.  !  tui  ihe  same  basis  for  the  fir.st  .6  year 

.sinking  fund  arrears  and  unpaid  pre- I '"0004,1  was  .selling  accuinulaied  , ’O'ln'bs  fl  lost  ye,ar.  Company  entered  the  past  fiscal 

ferred  dividends  precludes  the  pos- ! I  '  '’'  the  .\ear  l.),>8  Shawmigan  re-  year  with  a  suh.  tantial  carryover 
sihility  of  securing  the  needed  work- 1  Eroni  the  present  outlook  '  an  ported  net  eainmgs  equivalent  to  f,n  qs  bonks,  operations  on  which 

ing  capital  under  the  existing  cor-'Oda’.s  available  surplus  at  the  cqili_?F21  a  sham  on  its  capital  stock,  were  completed  in  September.  Since 


months  nt  last  year.  Company  entered  the  past  fiscal 

l  or  the  year  1038  Shawmigan  re-  year  with  a  suh.- tantial  carryover 
ported  net  earnings  equivalent  to  qn  jts  bonks,  operations  on  which 


poralft  set-up,  and  reorganiz.ation  1  (^^^  '4is  month,  the.  rlo.so,  ol  the  ei 


may  be  unavoidable.” 

During  the  first  half  of  this  year. 


year,  will  he  from 
110, 000,000  bushels. 


I  he  second  half  of  the  .vear  is  sea-  then,  the  only  railway  equipment 
.'finallx  productive  of  ;i.  larger  pro-  business  received  has  hern  the  or- 


400.000,060  to  I  ■  t’oniix  pronuciive  ol  ;i.  larger  pro-  business  received  has  hern  the  or-; 
Estimates  nf  |  'tf  years  profits  than  rjoi-  placed  hv  the  Canadian  Nation- I 


present,  marine  business  has  fallen  11  1 1.  s  m  me  I'.u''  wh.'-. 

off,  and  the  airplane,  department  is  !  ^(  Ihereiore  unlikely  that  there 


with  most  of  current  oper 


will  he  much  saleable  wheat  in  the 


ations  at  the  plant  concentrated  jn  ,  foco’ors’  hand  at  the  close 


this  department.  Vickers  is  starling  ^  oionth.  The  carr.'Over  in  the  I  niied 
work  on  parts  for  the  bombers  to  ^lote.s  has  hocii  placed 
be  built  for  the  British  Government,'  265,000,000  bushels, 
and  on  other  airplane  work.  Sinnller  l  iirnpean  1 

Directors  Take  I  p  Stock  The  present  vear's  cr'vp 


at  thercl"'*^'  the  ])i  c\  huis  .mar.  jypq  from  the  airplane  deirirtiiient,  I 

It  in  the  i  ('(OSS  r(  \enue  for  the  first  I'  which  was  in  its  pv  liiniiiarx  sta.;,c.-;' 
?  r„  the  oionths  of  I03!i  amounted  to  $7,244,-  „f  rievclopment  the  p.i.o  vear.  i 

e  I  niied  ■  irrccasc  of  nearly  $2.-, 0,000  indicated  l.nr.ge  Canadian 

at  about  the  same  pcrioil  of  lO.lS.  vvheat  crop  is  likclv  to  result  ini 

Opt  rating  expenses  were  about  $60,-  bu,sine.«s  from  Canadian  I’aci- ; 

0(01  higher  at_8L62.,.646;  power  pur-  fj,.  eiilendar  vear.  and 

('I*  chased  cost  ^v„.o„.,  more  at  .$861.11,58,  (  ^n^rtian  .National  mav  come 

^  into  the  market  for  further  equip- 
'u  \  during  company's  current  fis- 

up  <1  on  .,h  ,0  at  while  ^.j,]  ppi-ioq_..3t  least  part  of  whirh  ! 

m  a  "f  business  should  he  available  for' 

f  ■Vo,>'o  •,  eharges  were  near.  3err'iints.  Chief  j 

'  rVi  f  aetjvity  at  the  moment  is  eentred  I 

uofit  before  depreeiation  and  meome  produetion  of  parts  for  bombers 
l.ax  was  up  at  $2,106.01,-,  from  $2,008.-  government,  and  air- 


Id  on  other  airplane  work.  |  Sinnller  l  iirnpean  Crop  rhased  eost  $55.0ioi  more  at  $861.:i58. 

Directors  Take  I  p  Stock  1  The  present  year's  erop  in  Europe  xvater  n  iitals  were  slightly  lower  at 

Announeement  was  made  this  week  has  been  estimated  .at  about  1,640.-  $230,84'';  taxes  and  insurance  were 
of  the  listing  on  (he  Montreal  Curb  000.000  hushels  rompared  with  1,  i  up  about  $68,o00  at  $522,772:  while 
■Market  of  an  additional  4,500  shares  1  841,000.000  Inst  year:  that  is,  a  de- i  reserve  for  exehange  was  unchanged 
the  company's  7''‘r  cumulative  pre- !  crease  of  ahoiit  200,000.000,  I’rivate  at  $12.ooo.  Eixed  charges  were  neat - 


of  the  company's  7''‘r  cumulative  pre- !  crease  of  ahoiit  200,000.000,  I’rivate 
ferred  stork  and  1.500  shares  of  com- 1  sources,  howe\er,  jdatc  ihe  decrease 


(Continued  on  page  4) 


(Continued  on  Page  4) 


should  he  available  b 
f  ■Vo,,'o  •,  charges  were  near.  3ccr'„nts.  Chi 

'  r't  )  f  activity  at  the  moment  is  centn 

profit  ooforp  depreoiatinn '111(1  income  _ _ *•  .  u 


Purchasing  Power,  Prices 
And  Money 


Statement  revenue  and  expenses 
for  the  first  half  of  thi:  'ear  and  the 
same  period  of  1338  ccnqiares  as  fid- 
lows:  — 

— Six  Months  Enrf'-'J  .tnnp  30 — 

I'il  1938 


Editor,  I  The  iiasis  of 

The.  Financial  Times,  |  tions  is  freedoii 

Montreal.  mutual  acreeme 

Sir, — Purchasing  power  is  money  '  lilies  available 
value  in  the  form  of  iiast,  present  ;  from  eonsiimer 


The  iiasis  of  demneratir  institu¬ 
tions  is  freedom  to  trade  efforts  hy  o,'n 
mutual  acreement.  aecording  to  pup- 
plies  available  .ind  (he  demand  Ta\ 
from  eonsiimers  for  th'in.  Free- 


'r't  'xp'np's  .  . 
purch-^sed  .  .  . 

. 

rird  m?ur6inc.e 
for  exchans^r 


or  future  effort,  not  money  itself.  ;  dom  to  trade 


more  vital  than 


'  ’■  for  the  British  gorernment,  and  air- j 

,  planes  for  the  Canadian  govern- 

'i  exiiensps  The  business  received  last 

til,  'c.ii  an  e  ,,  from  the  Canadian  gn\ern- 
conqi.iies  as  o  -  „.j||  f,p  ^yn,jnfi  up  phortlv,  and  , 

ird  iiinr  30 _  further  Canadian  government  orders  ' 

I  ,i3  jqjj,  are  iiripending.  Thus,  airplane  pro- j 

}  $  diietion  should  contribute  a  sub-  ^ 

7.744,2  IS  6.99h.i97  sta.ntial  amount  to  current-  period's 
lYrTMt,  1  5f,7  475  showing  Shell  manufacture  for  the 
'@06.838  British  go\ernment,  still  relatively 
239,819  247,782  unimportant  in  company’s  total  re- | 

'’cnues.  is.  however,  steadily  in- 1 
_ ^ _  ...  creasing. 


.Money  measures  the  billions  nf  tan-  i  freedom  nf  the  press.  In  the  final  j 
gible  values  in  a  country  but  is  an  ^  analysis,  no  more  is  'aleahle  thaniri’' 

actual  substitute  for  enniparatively  |  consumers  ran  buy  riicrefore  all  j 

few  values  and  then  only  for  the  ,  money  values  Are  what  consumers  |  , 

short  time  while  they  are  in  the  |  will  .ind  ran  pay, 

process  of  being  exrhansedMoneyl  Consumers  are  the  .-eurce  of  ole  Gi 

is  a  temporary  substitute  for  tangi- 1  purrhasing  power  and  '-'t  all  money! 
hie  values  ahout  to  be  rxrhinged  values.  If  many  'if  them  rannot 


1,567,475 

86  1  ,958 

806,838 

239,819 

247,782 

522,772 

434. 02^ 

12, non 

1  2.onn 

3.982.020 

3.907.174 

i.a7A.on4 

1 .8')8.fl73 

Vancouver  To  Seek 
Reduced  Car  Fares 


for  other  tangible  value'  Money !  huv,  little  nioncv  rereived  or  |  53(0 

is  not  what  one  thinks  '"ne  should  '  paid  out  I.es.s  cnnsun'cr  goods  are  j  1  .qi  pet 
get  but  what  other.s  will  and  ran  j  prodneed  and  less  pur'  h  ising  pow  -  yjjHp 
pay  I  er  i.-  created,  M'lth  les^  purchasing  '  ,  p 

Money,  including  gold,  is  a  trans- j  power,  monev  '-alues  (-cop  getting  ,-3)  ye 
ferable  certificate  that  human  ef- I  Ic.s.s  and  less,  a.-  all  'V'.ney  values  isst.  v 


fort  has  been  or  will  be  expended  are  no  more  than  others  will  and 
tn  an  amount  set  hy  agreement  he-  can  pay 


tween  two  parties  F'.ach  party  ac-  Social  welfare  and  relief  expend!- j  shove  the  7  cents  a  common  share  ^od  the  compar 

quires  purchasing  power  h3  tr.iding  tiire  are  added  to  costs  and  paid  as  reported  for  1038  fiscal  period,  .and  ’^*ie  cifv.  hov 

off  something  which  they  them-  taxes,  rai.sing  prire.s  and  .-irangling  may  approach  the  $4  83  a  rommon  for  conducting 

selves  cannot  use.  (Continued  on  Page  4)  share  .-hown  for  4937  vear.  paign  next  yei 


(Continued  on  Page  4) 


Guelph  Carpel  Sales  and  Vancouver  -..  ontr-ac  between  the! 

.  citv  and  B  '  I  leefnc  R.iilwav,  op-; 

tarnin^S  Kunning  Ahead  erating  suhsldiarv’  of  HC  power! 
Sales  and  earnings  of  Guelph  ''’o''!'*  '"'li'ch  e.xpired  M-i'  Sth  last 
1  arpet  and  Worsted  Spinning  "''‘I  f’c-  extended  for  a  vear  if  the 
Mills.  Idmiied  have  shown  ,1  traction  eompany  is  prepa red  to  give  , 
Sh-irp  reeoverv  during  current  fis-  ■‘'ome  moderate  loncession  in  street; 
cal  vear,  which  st.arted  October  1  ''oi' focos.  Franchise  of  the  companv  | 

last,  with  upward  trend  continu-  expired  November  I'i31  and  has  heue  ; 
2  renewed  from  time  to  time  .since.  | 

Results  for  full  year  will  he  well  ofio''  negotiations  between  the  city 
love  the  7  cents  a  common  sharp  ind  the  companv 
ported  for  1938  fiscal  period,  and  oifv.  however,  is  laying  plans 

av  approach  the  $4  83  a  common  foe  conducting  of  a  ma|or  cam- 
lare  .-hown  for  4937  year,  paign  next  year  before  the  newlv 

formed  Pro'incial  Piihlic  T'tilities 

- - ...  .....  .  —  Board  looking  towards  obtaining  ^ 

-  from  the  company  a  reduction  both  1 

in  street  car  fares  and  domestic  elec-  i 
fricity  rates,  ; 


^hown  for  4937  year. 


Funding  of  Loans  and  Bonds 
Brings  Working  Capital 
Ratio  Over  2-1 

EXPECT  PLAN  SOON 

Official  Statement  Coveiing 
First  Half  Says  Sales  Were 
Lower  But  Prospects  for  Rest 
of  Year  Good 

Toronto  Riiroiii  Tlio  Financial  Time* 

Toronto  -  adalc.s  of  Massey-Harris 
Co  were  lower  by  84,5  per  cent  in 
the  .-(ix  roonth.s  eud''d  .May  31,  1939, 
than  in  the  corresponding  period  of 
the  preceding  year.  Gains  are  re¬ 
ported  in  such  export  markets  as 
England,  Europe,  South  ^Africa  and 
New  Zealand  hut  were  ofi.set  by 
ilrop  m  xolume  in  the  United 
State.p.  Canada,  Au.stralia  and  the 
.•Ir.genfine  W’nilo  this  i.s  the  first 
di'ip  tn  sale,®  for  tlie  first  h.alf  that 
the  company  ha.s  encountered  sino? 
tlie  depression  low  of  l'i32,  pros¬ 
pects  for  the  balance  of  the  year 
are  enhanced  b>  ,1,  good  crop  in 
Western  'Anad.a  and  the  fact  that 
the  volum“  of  business  in  the  la.st 
half  of  the  fiscal  year  is  nonnally 
larger  than  that  in  the  first  half. 

Even  more  import  in’  .from  the 
s'andpoint  of  shaieh'ddcrs  than  the 
results  anni-'iiii'- ei4  for  the  first  half 
of  the  xe.ar  1-  the  funding  ot  bank 
loans  bv  the  su'n.sidiarv  in  the  Unit¬ 
ed  State.-;  ,iTi  the  notice  given  of 
retlrmiiiion  of  the  remaining  $205. 
000  of  ,1  r.  Case  Flow  \Vork.s  Inc. 
bonds  TTiis  increases  the  rario  of 
couselii,''ted  working  capit.il  to 
bond  of  the  parent  company  out- 
.stand'iig  to  over  2.5  to  1,  the  mini- 
niiin  ratio  which  must  be  .=hown  on 
.November  30,  1939.  if  dividends  arc 
to  he  paid  on  preferred  stock.  While 
ihe  attainment  nf  such  a  ratio  of¬ 
fers  no  assurance  that  dividend  ac¬ 
tion  will  be  taken  at  the  end  of  the 
fiscal  year  it  at  least  opens  the 
wa.v. 

'I  he  new  bond  issue  made  by  the 
stibsidiary  company  totalled  $2,200,- 
000  with  serial  mait.urities  from  1940 
to  1947.  The  first  four  maturities 
carry  a  3VS  per  cent  coupon  rate 
and  the  balance  a  4  per  cent  rate. 
.Maturities  amount  to  $200,000  an¬ 
nually  from  1940  tn  1942,  $300,000 
from  1!i43  to  1946  and  $400,000  in 
1947.  The  entire  is-siie  is  stated  to 
hn\e  been  placed  privatel.v  with  one 
Canadian  bank.  I’roreeds  of  the 
issue  will  he  used  to  liquidate  bank 
loans  in  the  United  .States  and  re¬ 
deem  the  balance  of  the  .1.  I.  Case 
bonds. 

Street  opinion,  quite  unofficial, 
suggests  Ihe  possibility  nf  an  ar- 
rangenip.nt  of  preferred  dividend  ar¬ 
rears  in  the  not  ton  distant  future. 
Reiilaceiiient  of  the  pres'’iit  prefer¬ 
red  slock  and  elimination  of  divi¬ 
dend  arrears  which  will  total  $45 
per  sh.ire  on  .November  15.  next,  is 
suggested  on  the  supposition  that 
the  present  preferred  shareholders 
would  get  some  75  per  cent  of  the 
common  slock  to  he  outstanding 
and  present  common  shareholilers 
would  receive  the  balance.  Recent 
activity  in  th"  preferr.ed  shares 
might  he  either  the  result  nf  or  the 
liasis  for  the  .Street  rumors, 

Western  Crops  Bright  Spot 

Th°  upset  political  and  economic 
conditions  from  which  the  world  as 
,1  whole  has  been  :<iiffering,  and  the 
low  market  price  of  farm  produce 
generallv  has  had  a  retarding  effect 
on  farm  purchases,  the  statement 
says.  .Nevertheless,  it  is  worthy  of 
note  that  the  volume  of  business 
enjoyed  by  the  company  in  certain 
of  its  export  fields,  notably  Eng¬ 
land.  Europe.  South  .Africa  and  New 
Zealand,  has  excpeded  that  ot  the 
same,  period  last  year.  On  the  other 
hand,  volume  has  been  less  in  such 
important  markets  as  Canada,  Unit¬ 
ed  States.  .Aiistrlalia,  and  particu- 
(Continurd  on  page  9) 

October  Election? 

Ottawa  —  The  latest  predic¬ 
tion  in  regard  to  the  forthcom¬ 
ing  election  is  that  it  will  be 
held  this  fall  with  balloting 
about  the  middle  of  October. 

The  announcement  may  be 
made  bv  Premier  King  before 
the  log  anniversary  dinner  to 
be  tendered  to  the  Libera! 
Leader  tn  Toronto,  Augu.st  8th. 


A  MAJOR  FACTOR 

in  Canada's  Aircraft  Industry 


•  Fleet  Aircraft  Limited  operates  one  of 
the  most  modern  and  best  equipped 
aircraft  plants  in  Canada. 

The  Company  manufactures  and  sells 
Fleet  trainers  and  twin-engine  transport 
planes,  and  holds  Canadian  distribution 
rights  for  Waco  aircraft.  Worichas  already 
commenced  in  the  Company’s  plant  on 
the  manufacture  of  component  parts  for 
planes  to  be  assembled  for  the  British 
Government  by  Canadian  Associated 


Aircraft,  Limited,  of  which  Fleet  Aircraft 
Limited  is  an  associated  company. 

The  "Fleet  Trainer”  is  extensively  used 
for  training  purposes  by  the  Royal  Can¬ 
adian  Air  Force,  and  by  the  air  forces 
of  approximately  20  other  countries. 

Today,  the  Company  has  on  its  books 
contracts  amounting  to  approximately 
$1,800,000,  with  encouraging  prospecr; 
for  future  business. 


Full  descriptive  circular  on  reijjfiesi. 

Nesbitt,  Thomson  &  Compact; 

.  LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q. 

Branches  In  the  principal  oitias  of  Canada 


Province  of  New  Brunswick 

Bonds,  due  June  15th,  1956 

During  the  p.i't  two  fiscal  years.  New  Bninsxvick 
has  reporteri  a  surplus  of  ordinary  revenue  over 
ordinary  expenditure. 

The  Province’s  programme  of  highway  improve¬ 
ment  is  not  only  of  importance  to  its  growintj 
tourist  trade  and  general  business  activities,  but 
also  has  justified  itself  throu£;h  the  larg^e  increase 
in  {jasoline  tax  revenue  to  the  Province. 

Price:  9S.75  and  interest,  yielding  3.60% 

Descrirtive  circular  forwarded  upon  request. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London.  Eng.  Hamilton  London,  Ont 


Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

Domimiom  Secubxtibs 

CQRPOR/OTON 


■fORONTO  MONTREAL  WINNIPEO  VANCOUVER  NEW  YORK  LOMOON.  RNO. 


27S  St.  Jame*  Stroet  W9»t,  Montreal 
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finance  hone  improvements 

*T  low  COit  Win  AH  ! 


4i-<f^PJloan 

C^ALL  •»  u^'r  f"'  o  , 

tff>n  Hf*mf  Ou^^*  ' 


JUNE  EXPANSION 
IN  NET  EARNINGS 
S.  CANADA  POWER 

But  Results  for  First  9  Months 
of  Fiscal  Year  Still  Below 
Previous  Year 

ACTIVITY  IN  TERRITORY 


<  "111111111111  ios  w  lin  o  I  ho  lioiirl  ils  ol 
iuloiiuai,'  illiiniiniitioii  mo  lioi  oiiiiim 
n’oiii;ni;'(>,i  i)>  iirniiros.^iv o  iiiuiiioii>;il  i 
•  '"iitinls,  ; 

( '"iisfnict ion  Mork  is  «oll  iimloi' , 
"iiy  "11  11  iinnsnussioti  lino  mid  dir-- i 
1 1’lhlll  ion  JirojCCt  I"  hi  i’lC  SOMK'O  to; 
'll"'  itniiiiciiwlit jos  of  i^lo.  \iin('  do  . 
i^tiikoli ,  \,„-(h  8inkol>  .  l,m<  lonco- i 
'illo,  \'nlccinrt  and  Kacino.  whioli  in- 
itialli  will-  add  sonio  Ti'  stroot  lichts 
mid  ir.'i  oni^ioniors  t"  iho  li~i  of  ihoso 
sorsod  hy  iho  I'oinpany.  ' 


CANADA  N.  POWER 
GROSS  EARNINGS 
STILL  EXPANDING 


Increased  Power  Sales  Largely 
Offsetting  Reduced  Rates  —  ,  ,  /CHAIN  LINK 
New  Contracts  Signed  '■'  /  PICKET 

‘  i"  \  LAWN 

FRANCHISE  IS  RENEWED  pARM  > 


fot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES,  SCHOOLS 
FARMS  ETC.  ETC. 


.Stnirn  i,^  thn  nanio  of 
Oanada  r.  hiiihe.'it  quality 
I  f  (1  11  c  n  products. 

(.iii.ildv  material  hacked 
x  hv  a  service  to  assist  in 
every  fence  problem. 

s 

.y  Protect 

YOUR  PROPERTY 
,r'|  WITH  STELCO  FENCE 


BANK  or  MONTREAL 


Citt^UKtd  lf>!7 

r  A#*rl  0fecunt>  j 


Derpiir  some  iinpioioiiirni  in  not 
p.sininps  of  Southeni  ran  a  da  I’onor 
'  o.  Cid.,  for  Iho  inoiiih  of  .luno  mor 
the  sanio  inonih  la.^i  >rai.  noi  for  tho 
first  :•  monihs  of  tho  comiiany'.s  fiscal 
iipai  shou  .«  a  modoraie  r(ini  ran  ion. 

l  or  Iho  inoiiih  of  ,luno.  moss  carn- 
mp.s  aro  rrporiod  at  $L’ii|.koJ.  an  in- 
1  roa.so  of  IilI.r.'i::  oier  tho  ficurr  for 


TERRITORY  RpniirPTl  *  FRANCHISE  IS  RENEWED  DA  FARM  /  .V. 

_  ilul/U  vljli/  tilBlmlll  1  lUiJ  "  I  Wo  vvil!  offnr  niir  rnc'omi'npndcit'ons for  vour  prirt'CLjlnr 

‘’''"I'^’naT.  1”  i!’or  TPHU/M  TCI  I  CPD  AfH  l  Norll.eV”^r.-'vn' 'f.-"iho  '^’^^-^''.oments  of  the  fence  line  prepare  estimatei 

'nil,  of  Min' '..'or  tlXUVVW  ZcLLiiKDAtn  '  U>  monih.,  nidod  .Ma>  ::isi  son,  o.u  ^onsidorahon,  with  no  obhnation  inciirre.l  on  your  part. 

I  iral  .  no,  for  iho  "  'D  <1''  <’"  /-/tone  or  torifc  o,;r  nearest  o/f,ce 

Mompany.s  fiscal  Earned  $1.04  a  Share  on  Com-’ -r  O  /-x 

aieroniranion.  mon  Stock  Against  $1..S7  ^^T'ronT  vvosil' THE  STEEL  COM  PAN  Y  OF  CANADA  Ll  M  ITED 

•I  u lit .  m  s  t  ji  1  n  /%iic  Yoao  lo  . .  '  _ ..L . "l  I  HAMii  TO.N  TnnnMTD  MONTREAL 


(  ]L«nCI  I  'A.  fJ  >A  ''' 

LAWN  /-  ■  A.  X 

■  We  vvill  offor  oiir  ineommendahons  for  vour  particular 
rrrds  tako  mo.isiiremrnts  of  the  fence  lino  prepare  estimatei 
In  >001  Lonsirlorjtion,  with  no  obliqation  inciirreil  on  your  part. 


f'honc  or  write  oitr  nearest  office 


inp.s'arDrnDno,i’m'7Dl,k^^^^^^^^  Previou.s  Year  li  month,.  .\s  a  result  of  mrroasod 

oroa.so  of  ^  11, m or  iho  f, cure  for  „  ,  .  rxponso.s  for  oporaiinc  and  mmn- 

iiine  Door  nine  oxoonsos  \n  oro  ,  f  rann.sro  I.cpoi,  "f  <  i  <>'' n  lonanoo,  however,  ne,  for  the  period 

hicher  at  >SS.:,r.  .  ompared  iMth  $«1.-  moderalely  below 

.'.TS  leaiinc  net  for  the  month  at  f'-':''*'  year  ended  .\pril  ..0,  l.t.,'  on-  that  for  the  preoedinc  12-month  per- 
>11’  11’  iii»  >  Mini-  ih>  ^los  *  ’I  *'*’^**  indopondonr  .iiidirt'rs  .diow  s  |od  iu  iir.  (  nniimrrd  with 

>11  ..It  .  up  .ft.h.  oin  h.  yi  'V  ’-i  o|-,,Xiii  after  dopro-  .f.'.s;:  ,-,s,S. 

n^nl\or  int'eres'^''Hpf.vori..i!,'^n  ^  oiation.  depletion,  iiiiere.st.  federal:  In  preseniin.c  the  fipnre.s,  B.  \ 


>111.11!,  up  -Ft.iijj  o\er  the  ?10S..'i.’l 
loported  for  .lune.  i:i:’.S,  .■\ftor  dediio- 
tion.s  for  interest,  depreeiai :on.  amor- 


COMPAN.Y  j 

jCIMITEDiiJ 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Ciaissons, 
Barges,  Coal  ‘  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Cioal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets. 


Ii/aiion  and  diM'dends  o'  .sin'i  imi.  '!'y<'?  minorii.v  miere.si. ,  vice-president  and  General 

„-i.;  -I  •iii'iiin.c  ,.V  I-’  -’’T  n-'.inct  '''I’*''!  .'ifter  div  idend  rennirements  on  ninnacer  of  the  corporation,  .say.s;  — 
Si’  I  ir  i'-o  -in  inoi-r  iD'in'  a-li.rikri  shares  of  p.relei  red  stwek.i"),  «ill  be  noted  that  while  net  earn- 

(Iro,-.  for  the  nine  months  ended  ’  '''  .“.t",'  '  D  '.  .I']  vrdneed.  the  tn- 


Inne  to, ailed  .?1.::):.1.'.’  compared  .f, '  mn!’‘''on  7'''''"*' 

Iwiih  .1  an  inereise  of  ill-  ’  ^'<>.-11.111  or  >1  >.  .1  ,-h.ne  "U  .  ,iip  figure  repre.s.en,inc  cross  earn- 

'  ’Xl  Ope.  aiinu  expenses' were  CTX-i  "'mugs,  is  appreciahly  off-seilinc  the 

a-mns.  X  !'  yy:  leavlnc  net  at  I'fC’cedinG  year,  j  effect  to  the  company  of  the  rate  ro- 

I  i)  Mi'.i'iM  compared  with  .51  h’d  ,h.M  .^ales  for  .\ear  ended  \i'ril  r.n.  I'l:!',.  dueijons  which  me  prodneinc  savinus 
do'un  M"l  <:  After  provision  for  in-  ''niminied  to  > lompmi'd  of  s:;oit,O0P  per  anmim  to  its  minim; 
teresi.'depreciauon.  amoriization  aim  " ^  in. SOI. q:!;-  in  preoedum  vear.  1  en.stnmers.  . 

.diMdend.s  lUore  y  a  a  surplus  of  *  iirren,  assets  a.;  of  \pri!  :m,  10,",a  |  Durinc  fhe  d'laiter  a  <ay'-| 


I '.'I.:  acains,  M  .sxs  vear  acn  a"ile-  ineliidinc  S:i7tCl.'.S  ra.sh.  amounted  I 'ran  was  entered  into  with  West  Ma 

I  .  reasr  .<f  .?!  l.k;.’.-,.  '  to  .«j.',.i.i:.o.-,ii  and  current  1, abilities  ' 'ariir  Mine.s.  Limited,  whose  property 

.  omDintixe  ti~ure  ‘'or  the  month  "  *'1'"  ?7.2 If’.*! U'>  romi>ared  «  iih  cash  . 's  siiiiaied  in  the  township  of  1  adil- 
I  .  omp.iiaiixe  imtire-  .01  tnemonin  '  _  ,  ,  inr  oupheo  for  tho  snm,i\  of  onu  ov 


MINERAL  OUTPUT 
IN  B.  C.  DECLINES 

Higbrr  Output  of  Copper,  Ciol<I  j 
Offset  l>y  Lower  Pricc.s  Lead, 
Zinc,  Silver 

fintish  I  olumt'i.n.'s  loi.il  minoral 
prodiiciloi,  diirin.,  "lo  (ir;.t  -ix 
inonili,-  of  ihe  1  iirrcio  x-ear  has  been 
('Slim. I, I'd  ai  .'J'M. I,  a.;  ■a;::nn.-i 
.?:! I .i!'<:i,!l"7  in  the  .1,-1  ■  period  of  l;i,-.i 
.X  ea  I . 

lioi'liiir.  Ill  llio  .T\.:.ice  prire,'.  foi 


TOOLE,  PEET  &  CO. 

LIMITED 

FIW.M  IM,  AOEXTS 

AppraiKria  and  V.iluatora 
Estates  Mevnaged 

CM.iaKV  (  AMBV 


Business  in  the  West 


W'rrUIv  T^rpnrt  nf  the  f>n'irJi.in  Credit 
Mrn*B  Tnijit 


Uiiini|M‘c;  .  fzrorrry 

ICO  pnro,-.  Tot  coiirr;i]I>'  f;nr,  \\ith  ;t  ;  lu'hi  inl¬ 


and  foi  the  ''-niontli  poroMl  follow 

I  TI  )  pm  Ir 


'  Cir^^v  Mrn 

'  »r^r  r\p 


AMHERST  MOXTRE.U  OTTAXTA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMO*\'TON  V.ANCOl’VFR 


1  t  y  I  4  >  1  n  « .  i :  I 


-Nine  Months— 

1  H'f  nTH 


^  of  rni  renr  n?peis  of  Uuehei’.  for  fhe  supply  of  ftower,  iF'ad.  /me  .md  .  il\(  -  wrre  r.ntfirieiv  piovrmrni  stiown  o\or  Ihpi  >pnr  at. 

:’.17  f!rif  .and  eiirrenr  liabilif i'e.'  of  .?;>!- i  ''onsrnietion  xxork  Is  xxell  ad-  '<’  m'"''’  'ban  oIIm  i  'in'  caui...  x' hu  h  |  ihi.-,  nnio  and  outlook  fmrlx  cond. 
Inr,  !i.7.'’i  at  end  of  preeedinc  year,  in-  vanred  on  the  short  transini.s.slon  line  "<  'e  ri  i  .o.lid  m  il;.  ouipui  ol  yld.  1  onferi lonerx  line,'.  Gomi  ;nid  ,.h"xv- 
T'  venior'ips  xvere  ?  11  .''X.kf.f  aGainst  '"  P,'"X  ide  serx  ire.  .  ,  ..pper  ami  eoa I.  mg  improvement  for  all  eompar.ilive 

.*  1  ■’ 77" '•'T'  !  ‘'The  distrihiilinn  system  {"r  the  Iho  axerane  metii  prieer  piexail.  J  lieiiod,..  l■'lIlil  sale,,  fair  hiii  prns- 

_ _ _  toxxnsitp  of  I’a.'-.enlir.  near  the  Perien  jnu  dm  iim  tin.,  p.  n.il  h.ixe  been.  P"' x  e,  y  cootl.  Boot,',  .iml  .  hoer, 

01  ,  c  II  and  t  "iHIlor  mine.s.  fifteen  mile;.  e;i  1  entnnaled  a.-,  foHi.n.;  Ifaii.  xxilh  i-miie  impro-,  epienl  sh'ixvn 

Bond  and  Stock  Issues  of  \al  I>'Or.  Quebee,  has  been  rom  i-ui  ms  l.'i.'t  ni"nth  iMy  goods  and 

Npw  Frirrland  Pnwrr  C'o  I'lcted.  and  is  noxv  in  operalion  \  (.oM  .  vi-,  1,.  iix  1  ,>  .•lothmc  sale.;  fair  hut  outlook  foi 

,  .jj  “  ’.similar  inslallaliou  has  al.;o.|iern  j"'','’,',,  ,a.„i  i'.^  'D'*!  .  Hm  d  ware  and  rua- 

'  \exx  .  Fncl.and  I’oixer  Lompanx  I  P''"' f'”'  "Inf’ll  is  , DT'.  i '..77,7’ .  . '  ’  'iil'.’i',  ,  a7,'  I 'bine,  v  sales  fair,  xx„h  linure.s  fnv 

■,  ,  i.  V  1,1  ,,  a  nexx  development  in  the  virimtv  of  I /....  .Io,,Ho,o  .’.km,  x  im.  iihe  month  heloxx  last  month  and 

'  sith.-idiarv  of  ,\exv  I.nsland  [  oxxet  •  ,  1  ,  ^  . 

‘  .  .  . . . .  Boiixn,  I’roriKiion  hx  '...lue  m  the  .six  " '"c  older,-,  oiih  fair.  rUmhinG 


ni«iro  iliiin  'hr  Linn.^  w  h ich  |  | p |  •,  ijnir  .’ind  onflooK  fnirlv  conri, 

le  ri  eoidi  (I  m  il;.  output  ol  gold.  1  onfei-i lonerx  line.x  good  and  ..lioxv- 
(  oppiT  and  eoal.  mg  improvement  for  all  eompar.itive 

Iho  axerane  metii  prieer  piexail.  J  lieriod...  I■'nli,  sale,-,  fair  hiii  pros- 
;  dnrmg  tin.,  p.  n.il  h.ixe  been  .  1'"' ' Eonrl.  Boot,-,  .and  .hoes 

inialed  a.-,  foHoxx.;  Ifaii.  xxilh  some  improx  epienl  sh'ixvn 

1-11,  ms  .'xer  last  month  Ihy  goods  and 

.1  .  xi-,  I,.  fix  I,'  .•lothmc  r-ales  fair  hut  outlook  foi 

'■<  ,  ,  .  .  U  '  t.  n  «o.  tail  eneoiiracing.  Hm d xva re  a nd  rua- 

'|».  I  I  '...r|.-.„  I  .,  .  I.I.MI,^,  IX.  I, 

(i,.r,r|.,ni  111 'I,  TTi.  .'hinery  sale:,  fair,  xx  ith  liGures  for 


Seek  Operating  Change 

For  Port  of  Halifax 

Mantimp  E'jraau  The  Financial  Times 

Halifax.  .\.S,  --  In  a  brief  present¬ 
ed  to  Hon  I.  L.  Ilsley.  .Miui.>ter  ef 
.National  Fexonue,  by  the  Transpor¬ 
tation  ('oinnvtife  of  the  Halifax 
Board  of  Trade  h  rhance  is  asked  in 
the  present  manr.e."  of  port  adminis¬ 
tration  and  expresced  strong  disap- 
nroxal  of  the  presen’  dministrat ion 
'■  the  .National  Harbor  F-oard  at  Ot- 
'2u  a 

The  Brief  .x-aid  in  part:  "The  sim¬ 
ple  fact  i.s  this:  The  busine.ss  of  this 
Port,  xvhieh  is  capable  of  beinc  in¬ 
fluenced  bx’anx  authority,  is  .stcadilv 
slippinG  and  in  all  probability  xxill 
continue  to  decline  unles.s  the  admin- 
i.stration  of  the  affair?  of  this  port  is 
returned  in  some  form  of  local  t  on- 
trol." 

It  xvent  on  to  say;  •'T\'hat  do  xou 


think  would  happen  to  voui  hu:>inr.--x 
if  II  vxere  hetne  opcr.ited  by  ihrr.' 
men  tn  i.lttaxva,  n-.  one  of  xxhom.  fon. 
xears  apo.  knexv  .nnx’hing  xxhatexer 
about  11.  no  .'Hc  .'.f  whom  has  :i  doL 
lar  at  stake  in  'his  romninnitv.  and 
no  one  of  xvh.ini  would  suffer  'he 
lo;xp  of  a  sincle  I'on'.  even  in  sala’x. 
"  the  hiisine.'.s  etT'.rely  d's.ipp''‘'ii'‘'i’! 
cn'irely 

In  a  resolution  .'n  'he  subioi-’.  ’h 
H.iiifax  I 'tty  1  oiin-''.  -ax-  in  pai'i: 
"The  g’-eatest  danger  .n  eent ’■•■.i’~ed 
contro'.  so  far  as  i'  afict.'.  thf  r.'n 
of  Hal. fax,  IS  that  the  'u.ral  'n'r-rx' 
IS  not  p’.'e-en'  The  Board  of  .  ontrol 
operatinc  ■•■"m  a  point  distant  troni 
this  port,  canno'  he  expemed  t"  haxe 
the  same  enthusiasm  and  intrsesi 
that  a  local  rommission  xvmild  hax*>. 
No  crea'ee  p.nof  eouid  be  obtained  ..f 
the  adxisabilitx  of  a  local  Ha'-boi 
commission,  front  a  Halifax  xiexx- 
point,  than  increase  in  x'a'erborne 
traffic  in  the  por'  during  the  iinm 
such  form  of  control  "a®  'n  effect." 


I  n-i  n^is  in^  ,  sub.-idiary  of  ,\exv  lincland  Poxxet  j, 
i,n'i7J  I  7hi  s;a  •.  1  ’si  As.sociation,  xxhich  in  inrn  is  parti  ' 
’:77,..sa  75xJss7  11, -ai  of  the  International  )lxdro-I-;ie,-iric  1 


rrodiHii'.n  I'x 


mi  ms  I'"',  las.  iii.'iiii.  I  "I  v  goons  anil 

Xi'.  It-  XIX  I.’  ■•lothmc  sales  fair  hut  outlook  foi 
'D'*!  .  Hm  d  xva  re  a  nd  ^ua.- 

l  '.am,'  I 'hinery  sale:,  fair,  xxith  licures  for 

-’.r.sL  i.iTi  iihe  iiionth  heloxx  last  month  and 
lue  in  the  .six  I  l'•■"  mg  "ider.s  ..nl'  fair.  I'liimhinc 


Int  ,  ri^pr^T  . 

t  \  rl;v  . 


oD^"m  l'me'rn^ti.inal''')lxd^^^^^^  "  aite-.Amtilet  Mine  the  immih.,  ,,  niliiig '.lutie  xxere  a.  foi  '"'I  bc.'Hnc  line,-,  good  and  showme 

.-^x  .-tem.  ha.s  filed  applu  atuui  Dvit h  I  7''  •''’P'''’’-’' '  ..mmiied  improvement  cenerallv, 

fh  t  -  1.' .  ■»  11- ,  r  i.Tii  - 1  ''hirli.  wlirn  m  r»prratin!i.  f  itit  jotr  I’.iint  r>nlp.;  coon  .\nfr»mobi|p  arms- 

0  .  CUM  i"in  iivitcrially.  inrrrnr-r  the  io;iil  .  ti.i.n'i,<n  j.  j  cnofis  p.ho\v 


\  rl;v.  ORT.Oni  .-Ion  I'or  pcrmK^.olo.l  In  \  i.ronrv v  ’  ’  ‘  ISiUry  . 

h.So.ooo  of  .''lioS  first  mnrr;:a=c  sc-  ■  ,  r-,,  .  ,  ^  N-ppfr  . 

no.,  B  bonds.*  <1.1^  VuGu.st  I,’,.  Ihdn  ''  'h'’  "^"7  "f  '"T'';.  Ontmi.i,  m.d  . 

:  n-cm.-s  ito  net  rompanv  par  or  he.ieriandl  ^ 

•  \  I  *•  I  ilic  (ompan\  operate?  wa?  renewei  ..  n 

,'m  HflniTinnnl  11  ■  1  •'harex>  f't  >  >  .  ‘  .  vli  i 

In.liisfria  lelMift  (.rows  ,  vj,,.^  ,,„„nn7n'. stock,  r'r.weedx 

I  .\.  x-ordm -  to  a  report  sent  to  from  is.-ue  of  .*‘1,1.11.1,01111  of  the  bonds  ^  ' 

.-hai'choldei .  along  xxph  cheques  for  would  he  ii.-ed  in  purchase  of  pro- I  ~~  . .  ‘  Durincih 

•hi  "  irrent  dr.idend  on  the  prefer-  periies  and  franchi.-a  of  Bellow  AMTlDfA  f  lAMITC  A  ,pr”''0'  '''  P 

■cd  sioi  k  .'•■  the  (onipan.x  industrial  i'alls  Hydro-Klertrie  '  orp  .  xvith  l|nj|dKII|  l.ll||ll  I  F  i  silxer.  ,1; 

i-oni  erns  in  .  onipany's  icrritorx  are  balance  of  inral  price  ..f  .?  I -’.o^  1 .7.';'i,  |  1 'be  ;-;inie  pi 

sh.ixxing  in.  ea.-ed  artixitx  and  ex-  for  the  Bellow  1-'all.s  <  omp;iny.  to!  XUDCAT  W  C  CII A I  0  P'' 

pr,T!:-ion.  and  XX  I’.ile  I'rospertive  Amer-  he  paid  in  .New  Kncland  pnxver  I  lllxlj/l  1  U*  VvI/lL* 

u  an  ind'i.siries  .are  showing  con.sider-  in,  common  .stock  at  rate  of  -f-fl"  per]  j  '.ihei- 

able  n'ere.st,  'he  gcnerallv  unsettled  '  .share.  I-  _  "IT  |  aiiproxini.-iti 

•  condition  of  XX  orl.l  affan  s  retard-  ,  apiialization  of  Bellow  Kalls^D.y*  Scotia  Operator.'^  JVlay !  sideratde  r. 

anv  commitment.  '  nrp.  include  .pi.oi.o  ooo  of  .>c-,  Ultimately  Have  Competition  '■i''  pioxinr 

At  --^t.  I'llins.  the  inseph  I'lioquette  ..uLiliIe  -n '  :’,o '  da  vs’  notice,-  Southern  Ontario  Market  .  't'li  11 

Wood  BpeciaPies  '  ompanv.  .affiliated  and  conuiion  ;-tock  owned  hv  .New  ‘■'‘^"''^  '7, 

jxxirh  .  .anada  1  xcle  Motor  '  onipanv.  Lugiand  Power  Association  Karn-  M.intime  Pure, vj  The  rLn.xncal  T.mrs 

I  haxe  purrha.sed  the  plan'  of  Ihe  Van-  me-  of  company  for  12  months  end- ■  Halifax.  That  coal  shipment.'  7"'' 


1 .  >iM 
y  1  s  n . ;  I H 
•v  ;  1  a.  t  : 

y 

_>  A  1  „  H  ' 
1 


777’.,'7  Rp'ail  trade  fairly  good  in 

'■j7iL7n  both  Cit.x  .and  country,  (rollertion.s 
i  ■i-.x  I  no  !  peiier.ally  fair 

I'sm^'nnn  tb'Ginn  '  fop  condition.?  rontintie 
good  ;ilihou..h  .-ome  fiMi  1..  frli  ili-at 
i.sii.i'i/  laxorable  xxc.ather  conditions  w'ill  he 
,  lexx  the  """nierat  ted  b.x  the  grasshoppei  pla- 
..iin.-oc  -"P  '  'dlei'tion.s  raihei  --low,  xvhirh 


--  - - M  . -  -  '  Durinc  the  pe,  10,1  un.Irr  rex  lexx  the  m  iru  n.x  i ne  grassnoppei 

AlTrn  1  m A  t  l  .pn'xiii.  e  produi  I'd  I , ■.'.....hoi  .umi'es  '  'dlection.s  rathei  --low,  x 

(INI  AKIII  I  lliNllr  A  •‘-il'P’  -  .t-m"--'  -^-■.''2,0.1"  minre.;  m  f"''  "I'f  sea.son. 

l/illnllll/  LlUllIlL  n  !  the  me  period  ..f  Inst  xc.ir.  Mtln  'l.iose  .liixx  -  W  hole.sale  and 
TlinriT  M  C  AA  1  f  O  p'"’'pn'  P'  ipp  "f  approxiin.-itelv  ''"p  -""rt  W  holesale  croc 

IHKhAI  II  (JJAI/  PPV  ■•'■'T'P.  "Iii'b  IS  .luotcd  to,  for- I ''f''”'  cr"PPnPP 
lllllLini  11.  J.  ttVnij.  Drx  co.,ds  fair.  1  ollections  f.ai, 

— - -  I  m.prox im.itel v  t",c  last  xeari  a  con-  .Nitskiilooil  Wholesale  grof 

Nova  Scotia  Operator.*!  May !  sideiable  reduction  m  the  x-alue  of  ko'"*-  '  lothmc  and  dix  £ 


.liiix  -  Wholesale  and  retail 
hardxxare  good  W  holesale  eroeerie.' 
i.iirlx  good  Be, ail  croreries  fan. 
Dry  goods  fair.  1  ollections  fair 
.biisliiitooi)  —  Wholesale  grorene.s 
fmrlx  cooil.  I  Inthing  and  dry  good.? 


Ultimately  Have  Competition 
Southern  Ontario  Market  . 


M.iritime  Purc.iu  The  Fuirincial  Trmr^ 

Halifax.  That  rual  sliipniont. 


dov  PL'he  *  oiupan> ,  in  w  hirh  Thc>  will  o.  i^.^ry  wopf'  .^ufficirni  tu  }  from  thr  .Marif  inir?.  rhicilv 

nianiifarniip  \arion.j;  lino?  of  woocion  i  . . .  . .  . . . . 


Dividend  Declarations 


Yearlv  Dtv 
Rate  Declare*! 


r'at*  Record 
Payable  Date 


nianufarniro  \arlon?  Imo?  of  w-otulon  inrore.^r  <*harKC?  1.^4  iimo?.  !  j^cotia  to  Ontario.  ma\  ulfuna.t-rly 

epm-tvs  rf^uipmrnt.  .=:urn  a?  .?ki?.  hrn  -  redemption  of-  tho  :v  r  bonds  be  affected  b\  production  of -ii-nne 

I  k'•^  .-rock.'.  oTr.  The  \  andew  eehe  .  rpHow  Falls  t’ornpany.  there  in  Ontario  j?  indu*ate(i  in  a  .de.T- ; 
/  ompany  have  t ransferred.  Thciy  op- *  ^  considerable  savin;;  in  ■  patch  from  Norili  iiai .  Out..  Huit  < -  ol.  ' 

ei.-ition.x  to  the  former  piam  "f  'Iw .  mt orcsx,  .  1  Lmic.  chairman  of  the  •|e,m-kam-! 

\ai  "a.x  >.Gna  '  ompan.x  at  ei  Procerds  from  remaining  .th,ii""iii  I  *ng  and  .North''rn  Ontarixi  iiailx>.a.x .  i 
:''‘r7  t  '^’T  7  "'!>  he  used  ,n  I  .*ays  a  star,  on  the  commer.'ial  de- 1 

m  Iheix  i  fe  to  aetomrao.l  ’e  -  ,;K-quirmg  additional  propertv.  Ixclopmentof  the  Onakaxvana  lignite' 


Atne«-  Surpdsr- 

Do  .  Common  .  , 

Do  .  Fr^f 

An^lo  lei  pr' 

A»6  Tel  %r!d  Tel  Pr-f. 
Ault  A(  Vibor^.  Pref  .  . 

B«nk  of  ^Iontreal  . . 

Bank  of  Toron’o  .  .  . 

Beatty  Bro?  Ist  F^ref  .  . 

Beattie  Gold . .  . 

Buffalo  Ankente  .... 
Calgary  Power.  Prer 
r  an  Bank  of  Commerc- 
Can  Brenz^,  pref.  . 

Do  .  Common 
Can  industries  Common 

Do.  Pref . 

Car.  Invest  Fund  . 

Can  Nlalartic  Gold  .  .  . 

Do  .  C  ommon  . 

Coas*  Brewerie'i  .  . 

CenduO>  "^ationd]  .  ... 

Coniagds  M'n'»>  . 

Cenidururn  Gold . 

C  rown  t.ork  and  5ea)  .  .  . 

Dominion  Bank  .  . 

Dorn  Br!d«»“  .  .  . 

Dominion  Far.  Pr^f  .  .  . 

Lab’^rn  TLe,Kre  ,  Pref 
G^n^ral  5trel  Pref 

Hiram  Walker 
Do  .  Pref 

H’dro  Lleclnr  .^'•cunti**-*. 

Imperial  Hank . 

Int«*rj  itv  Baking  .  . 
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her,  ,7odde  Redm  .  jxmpanv  tnanufac- ^  „„  ,,,,  . . 

turers  "f  brnad.silk.  '  .nnada  rale  the  rail wa.v  may  he  made  short ly.  I  Issues  First  Salcs  Report  Lilini.nlon  Whrde.>ale  and  reml 

'  O,  Tberx-ille  has  started  b'ul'linc  French  Government  Will  He  added  , ha,  a  .>,;irf  might  he  griMories  fair  Hardxxare  fairl.x  .xloxx 

mherbivldur'*-'^''  BonUS  Newsprint  Exports  '  M-mtimr  Ru.c.i.  THc  Iin.,nci.,l  Tim-»  K,  uil  mul  eonfeenon.-r.x  line.->  :x  light  ly 

j  ...  ■  -.'.-Ti  ...  1.  .'  _ 7_  When  Ihe  I'ro.iee,  is  in  "pf'rmion.  Haliiax.  .N.S.  I'he  Mmi'ime  Hiini-  iiniirnxed.  Ready-, n-xx  eai-  and  linn,.- 

7'  '  J'  '  "Jiipanx  ii.is  ,  ,-7„v,  — t—.coa  h,  '‘'I  Rang  Indicmed.  only  the  fuel  her  Bureau  xxliieh  xvas  foiiiied  la,  1  mid  ,>hoes  still  s!"xx  Aurnmnhile 

.  pen  lit  med  to  lake  "\  ei  the  '  anad.i  1  nmmerre  ^Dcn-irmicnf  ..t  .Northern  Dntari"  mid  sfirilig  xx  ith  heiidqu.irii- rs  m  \mher.-.t,  supfdie,;  fairly  goed.  '  ollertinii.s 

,  [n..ei  Dull  "I'et at irin  .iml  the.x  xx  ill  frcncli  r  icinr  .>7  "orthxve.^trrn  Quebee"  xvill  be  enter-  ha,,  i.-.-imd  its  first  repni'i  nu  rather  :-|oxx-  xx  ith  iirae, lea llx  nnl.hing 

tion  11  culxeit  b'l'*'  ‘  ■  ■  7’''^  m-inn'r-ieiiirprs  of  nexvsnnn,  r-inn-  in  Uiere  should  he  :>hoxvn  the  exi.'ienee  lumber  iiidiicir,'  in  ihi  :-''  proximes  Aaiiemixi'r  Whole:, ile  greeerv 

XX  ho  opei  ate  a  u  onri  XX  Ol  kin-  null  ha-  '  -  ,  ,  ...r-.rU-  nT  •'  'narkei,  for  prnees.ied  soft  i-oaljxxiih  up  lo  liaie  nimk'-i  hi  niforma  and  nieai  .aile.s  f.ieailx  with  xo.iinie 

erremd-a  nmx- -fa,  ti.r-.  building  ,0  re-  ha  ti.x-  The  suh.-i  d.x ,  ,m  eur-  ,o,„hern  Ontario  ihc  T..N.n.  max  lii'.n.  The  .-.,e,„  .M  il,..  ,„di,.-irx  in  abou,  the  same  as  ihit.  time  la.?'  xear 

nia.  ehi.e  former  in.-'allationde.etroy-  7,7,,  ' n,  ^  ''••''C  '’hances  t-  me-i  i  .New  Brun-xx-,.,,  amt  .Noxa  S-.iia  mid  eolleeiion.-.  iu--,  fa.r  i^oot.s, 

fd  ii\  file  in  .Noxemht  I  I  ana-  •  .  1  p  1  I-.  ^  ,.nn,pci jt ion  from  fuel  noxx  miiivg  indiemed  hx  ihe  l.o  t  ih.m  ilierepori  hoe:-,  and  elothing  lines  fair  and  eol 

‘l..m  Oil  '  ompanies  I/d.  has  ereeied  |,  ,s  pointed  nut.  h"wever  that,  in  f,.o„i  Nov.i  .'^roiia  ha.,  hi'eii  mail.d  lo  more  ihmi  op  Ir.  lioli:;  failiv  good  llanlxvaie  Ime:, 

a  ::lnde-n  .-erx  a  e  .>l..,;"u.  Hi,.  p,  years.  A  meriea  n  nexx  |  ,(,0  fniied  .'^taom,  .eialor-  in  I'ni.e  prox  im-e,;.  seiiiir:  ,  la.  kem',|  off  a  litile  durtng  pa.st 

..-  !  a-nhani,  the  l"-xii  has  ac'tuir  prm'  'onsumers  haxe  hough,  only  |  fo,-  .,„me  xears  effort--  have  beeu  forih  details  of  il,.'  ormm  of  hip  xx  eck  a  ml  enlleet  lonr-  only  fa  n.  '.on 

fd  'hf  building  torii.nlx  .'eeiipif-d  by  one  s-iiall  .shipmenr  from  Tva nee.  |  Ip  ,n,,,.p;,:;e  Hm  sale  of  ...oft  j  nieni.  c.  I.  l-'.  pri.'e,  :..pe,-,c;:  ami  feetioneiy  sales  fairlv  good  Duilri- 

!.'V.  V' "'T'  ‘  I  '  "•■'■'  'I'l'il  Iroal  fi-'iin  the  Mariimie-  In  Onia  rio  spec-ifuai  ions  ,\ pe  oi  ma'nifaet  me,  mg  maienal  sales  inodeisTrIx  good. 

.'111.;  tlmx  .,ip  ieno.,iiin^  and  e\-  •■[,  ,,,  rypeeied  that  anx-  ,ap.|and  suhventinn.s  by  the  federal  gox  -  term. "f  elm  iter,  et  e.  I,  is  proposed  Oa.ailiiie  and  oil  sale,-,  m’provine. 

-ilidlli-  ■"  a(  eomim'd.iie  .  l.lkin  p;-rciab|e  amount  of  nexx  sprint  '  rrnment  have  alloxxed  large  .ship  lo  issue  :.mh  a  icpori  ixxi<-i-a  month.  - - - 

'7''*' 7i,7  77  !'','iihhe,.7'o  '"'P"''"’''’’  "1'"  "le  men,-  lo  he  made  e.ic-h  yea,,  p,.  'r|,,-s,.  report. x  fill  a  mod  10  the  A.sbcstns  Shipmcnt.S  Hif;lirr 

"  '  '.','',1  ,K  '  nt'fb  s'ares  ,T  re-nl,  of  'hofaiii-  compete  xxith  eoal  fiom  the  I'nited  mdu:  1 1  \  giviii:-  iip  io  1  he  immi«  in  I\4.oni|.,.r  1  Q'-iD 

of  French  export.s."  the  .xDate-  I,  is  contended  in  t  he  ‘  7rma,  mn  as  '  ,  .-gm-d:‘  -  p,  ices  and  First  FlVC  Month-S  ol  1939 


the  prnxinee's  silxer  output  xx  ill  he 
shoxvn  diirmc  the  seron'l  half  "f  1l'2'' 
Taking  the  eurrent  piodmiion  rate, 
a,  (,'.(io,miii  oiince.s  m  si.x  month?,  a 
drop  of  IP  value  seem.-,  in- 

clieated. 

Thi.s  iinfavorable  dexelopment  of 
eour.se  may  he  more  Ih.-in  offset  h.x 
m'rea.ses  m  ilie  price  of  i-opper  ami 
lead,  xxhieh  appear  possibde  in  xiexx 
of  'he  l  oiH inued  improx  emenr  in  the 
stati.slic'al  .iiosilion  of  ihCFC  metal.?. 

Maritime  Lumber  Bureau 


line,-,  about  the  same  as  las,  week 
liooi..  and  shoes  fairly  good  Hard- 
xxaie  and  pain,  sale.s  quite  good 
tla.-oline  and  ml  sales  good  Retail 
trade  fairly  good  '  elleetions  fair 
(  iilgar.v  --  Retail  t'U-sines-s  would 
appear  m  be  definitfl,'  on  the  up¬ 
grade,  xxilh  lourir-i  ’raffie  large, 
than  this  rime  last  'eat,  which  is  1111- 
lirox  ing  bii.sine.s.s.  I  'ro;)  prospect.?  tn 
South''rn  .Mherta  are  fxiellent  and 
xvith  coniiniiation  nf  preneiit  crowiii'; 
I  (inditions  a  large  crop  1;  antiripjted. 
xx  lilt  h  should  result  in  a  good  retail 
business  this  fall,  f'oiieciions  are 


Issues  F'irst  Salcs  Report  '  "i:.lnmn(nn  W  hole.sale  and  reml 

groieries  fair  Haidxxare  fairl.x  .slo'x 
Mirilimr  niiiciii  Ihc  Iin.inti.il  Tim-s  I'lllil  aiul  eonfee,  loner,'  lines  ;;  lightly 
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Hon  of  eulxert  )itiie,  e,<’  ,  W  .  .  Rown  has  offered  an  e.viiori  siibsid'  to 

whn  r.pArarc^  9  u  oori  working  mill  ha.-^  manu.DicMirpr?  of  nf^w^prinr  jiaprr  in 
r I’f  f*-nri --^1  n'’'W‘ ‘friMi iv'.  buildin;:  lo  re-  ibai  roiintr>  .  The  ?ub.''K]>‘,  nt  r’lir- 
pla'p  hi.-'  fornior  in.'^aliaTion  fle?ri'oy-  ron*  \'nlur'.?  of  T^rmch  niitno>. 

cl  b\  f:ro  in  Novcinhi  r  I'c',^.  '  ana-  amounr?  to  fiB  ernt?  per  pound.', 

d-.in  Oii  '  onipanies  I/d.  ha,'  ei'erteil  It  i'>;  pointed  out,  h'^oveyrr  that,  in 
a  i/.nfie’a  ?er\  a  o  .•>i,it;mii.  tIk*  ia.*t  l'»  voar?.  .\merican  new.;- 


3e  In*.  lul--  21  ,  an  1', 

in  13  'I  Aur  il  Aug  1 

•'‘III  i.l'i  u  s.,,  I  \,j_,  I-, 

s  nil  2  nn  u  '-'■e  '  luix-  3 1 
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5  111  I  3  7  U  Aus'  I  fulx-  I  1 

'11  21  u  \a'.  II  lul  -  J- 
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Arr  i  21  Aug  '  lulv  I '< 
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B  Stork  ,Rui!H'"£  Pri-dur*. 

On  rtr.coun,  of  .irrrar.i-  .X1-— P-ai'i  . 
ux  niont  h.. 


'  iimjc.'iix  xx  ho  arf  mox  -ng  from  .-xiu- 
•‘ n  The  .-t’.  I,a XV reni-c  Rubber  '  o. 
ti’iiP'il.'i'-iui  er.-  of  hoii.-i-hold  nihbei' 

I  gi.'i'd. .  arr-  V. ork: ng  oxn-ilme 

-Vi  l',ii|;'i  ;d,  Hm  Torringion  i  nru- 
i'aii.x  iim  liT  ni-t  urer.a  nf  inaehine 
iiredb  Im  -i-  iimler  <  ■  m.ai  rue,  ion  a 
txx.i  :-Io;'i--y  addition.  .Vn'  \  liiH'  m 
xxhmh  Hif--.  propi.,(  to  in-,;:-ll  a,  :-uh- 
-lan'ial  amoiinr  "f  nr-xx  f  quipmr-ni  to 
like  I  are  Ilf  .ypandillg  Ivisint-:'.  The' 
I'anadian  Rule-  w  '.Ifg  i  o..  makers 
of  rulefa  tind  wood  novelties  haxe 
purchased  a  building  m  c  ope  xvjih  m- 
eiea-ing  deniand  frir  Hieir  prixliiet. 
This  tran:>aeiion  "  ill  give  added  cm- I 
filoxnieni  in  Bedford,  "here  it  is 
ah  ead.''  at  a  high  lex  el. 


llm  -.  .  lai  kern'll  nff  a  little  during  pa.st 

hip  XX  eck  ami  colleet ion.?  only  fan  .  '.on 
and  feetioneiy  sales  fairlx  good  Builri- 
ture  mg  material  sale;:  inoderaTlx  good. 


Asbestos  Shipment.s  Hif^ber 
First  Five  Months  of  1939 


depaninen,  said. 

N.  R.  Power  Commissioner 

To  Take  Up  Post  in  B.C. 

Sa  n’  lohn.  — !^.  R.  Wr.  ton.  chief 
engir.eei-  of  the  New  rirun.-xviek 
Fill '"'I'  Roxver  ' 'ommission.  ha:; 
re'  gnrd.  hi-s  resignation  m  h'conie 


.Via  rii  line,;  that  finiario  ma  nilf.-iel  u  r- |  ,.|iirnl  s,  Thex  are  expeeied  to 

ers,  XX  ho  sell  such  large  riuanfiiies  ,|-|U'  h  to  :  ,aliili.a,e  the  mdiisli  v, 

of  their  goods  in  ihe  Via |•iHme.■,  |  n \  ii,,.  cvpix,-, 

should  huy  .Maritime  eoal  in  ]i!aee  nade. 

of  Hm  f'^oic'i  Ht  tiele.  j  |;,|,.pau  a„  a:;;  omal  ion  of 

'  .  '  I  lumber  ■  xporier.;  oi  \exv  lii  iinsxx'iek 


Quebec  Tobacco  Crop  lo 
Establish  A  New  Record 


12*  7  nn 

I.I2--0  1.10 


i:\leM, lilpg  l’liinl>  J 

.'\t  Riehmonti.  the  .National  Hosier'  -ei- 
.viills.  Fimited  are  <  on.-t  rue, mi  an  e.\.  ma, 
len.-ion  to  ilmir  plan,,  7.'>  \  1i"i  l-t.  "Th 
i"o  tioi'px,  ir,  atcommodaie  addi-ilo;-: 
tirinaJ  equipment.  F"-ing  A-  .'sons  j  up 
make;:-;  "f  gaiden  and  bearh  furni-Jvr.i 
tiii'e  ate  "orking  oxertime  d:-- 

A'  raranb,'..  the  ('Jranh.x  Elastic  Web'  , 
ruanufar tiirer -  of  xmixen.  knitted  ;jnd 
braided  ela.'tir  product;  hax'e  instal¬ 
led  marhmerv  for  the  production  of 
•3  ne"  line  rif  elastic  fabric  Giddinc: 
Limped  "ho  mannfartuie  wood  j 
■hair:-  and  reed  fifire  furniture  ha'.c 

added  nexx  line:--  ,0  their  manufa' tur-  - 

me  operation  This  "ill  require  the  \x 
addition  of  appro\mia,el,x  j.".  peopk 
Cither  manuhieturers  report  :-atisfai- 


eff.ii  ',e  on  September  .'jn.  VI,  We-- |  Quebec.  Despite' a  late  rpnne.  ,,,j  ,.^,.,,,11,.  the  lumher'  indu-1  rv  it 
ton  ins  aeeepifd  a  position  a Quebec  Province  this  year-max  have  ,  m ,  ic;;. 

'  h'-''  Fncineer  of  the  Puhlie  Ftili-  ,u  rreord  tobaero  erop.  aeeorilinc  ,0  |  r 

IP-  '.itunilssion  Of  Hnitsh  'olum-  ,  m.rad  Tureo,  of  7e  Fh-ox  itmial  '  /'■ 'y;;:' 

Agricultural  Department.  H.-,  ■  Uitm.  Millmd.  ,\.S  .  r;  p 

In  "ommentinc  on  Mr  Wer-ton'  .-started  five  xears  ago  in  .lo|,o|tp  ,  xeisnn.  .\  B  :  C.  11  Prinee 

•c-'  r.  Premier  Dvsai't  chair-  '  oiintl  with  produetion  of  a  exx  bun- | Biuinswmk  Deputx  .Minister  o 
m.'jT  '-f  fhp  ' 'ommispion.  firrd  pounds.  Mio  tobarco  mdustrv  |  .Muu*.'.  f ‘lU.lr!  irion  NB 

"Th*  ‘  omniiPPion  dooplv  thn  Qurboc  !n.?t  voar  N-irldod  a  rrop  of'  ‘  HiliiY  N  S  *  B  f 

h,;-:  M,.  M'estnn.  » ho  has  crown  1  ..Von.iHm  lbs.  and  Turret  said  'lT’  ',..,p lumper,  n'b'  ,'la‘mes  Eov 

up  I'lth  the  in.sti'uHon  un'il  it  FF/i  crop  "  as  e.vperted  to  h,  j  ,p,j,  .,  x  v  ft  [;  ^  MarHregor 

VC.,  cd  It:-  pi-escnt  tatur.  of  an  in-  .'i.rMiq.qciii  lbs  -  .  ,, '/ew  Hla:  ■"  .N  '  .  I  Hmknian.  f-u-- 

d  ■  prod'ieing  teriax  .a  -.iihstan-  '  large  amount  of  the  tohari  o  xxill  |  ,,  ],|,.|^ip  .stexxiaike 

'  c-enue.ot  tLHfi''i,i'iii"  a  '-car,"  I'c  --old  m  Krituh  nianufaeturerr  j  2,  '  ,  ,jn,,n,n.  rp,,,,' 

m.inager 

NT!. 


(iiiaxxa  I'anadian  A-besIns  Pro 
i,,.j  ilueers  shipped  2.1,111  ions  in  Ma\  a.-, 
lompared  xvith  22.121  ions  in  .April 
and  2,1.1'""  Ions  in  .Ma.x.  tl.TS,  aei  nrd 
,''F  ing  lo  the  Dominion  Bureau  of  S,atir>- 
"  Ft  lies. 

and  Noxa  Seoi, a  formed  ..omewhai  [, urine  Uio  first  five  mont hs  nf  Hie 
.J  along  Hm  line:  ol  Hie  .-xxeili,-h  .iiul  ,.,|,.,.pp,,  year.  IHi.i'll  tons  were  ship- 
l-mm-h  l.iimlier  (moraim  -  A  ;:a..-i:,-  ,.pf,  ,,,ns  „ 

non  "hii  h  have  hrou  ;hi  about  mark-  ,.p;,,.  .,nq  iqo.RSK  „„ir,  in  the 

I'll  rf  :-iili..  in  the  lumhei  indu.-tiv  in  ,  ,,i.,.p-;pondinc  period  nf  i;i2T, 

,,  i  ih'’ir  (I'liiitim:-.  Lxpnrts  tif  asbestos  from  1  anada 

,^|l  The  iliiceior.'  of  tin.  Bureari  are:  ,n  Mai  xvere  reenrded  at  21.744  tons 
.lolin  F  .l  i  e. -Saint  lohn.  ehairman ,  against  lli.n.VS  tons  in  the  prec  eding 
I  <4  H  i  kin-;,  ililloi'd,  N  S  .  H  .  P  monih  ..A ppi  oximatel '  7Kf  of  the 
.  Burehill,  Nelson.  .\  B  :  H.  IF  Prinee.  Max- exports  "  pre  ennstened  tn  the 
_  '  .New  ilMinswirk  Drqiut.x  .Minister  of  rnited  Stales.  |:’.,fi''r  to  Great  Britain 
7'Faml:'  ai:"  .Mine.-.  Frederieion.  N'.B  :  and  4  It’r  to  .lapan. 

.1  R  Bui  loxx .  H.iliiav.  .N.S.;  F  .1  C  anada  imported  asbestos  products 
\  I'lenimin-  lumper.  N  B  :  lames  Snv.  ,r,  ca.Iue  of  ?1fi2.4aT  lU  .May  against 


^Necessity  Is  The  Mother  .  .  . 

Fi-I-P-  Winnippc!  Public.  -Vrvicp  Ni-"  s 


'.  VS.  R  A  MarGregor.  I  tfii  2.VI  in  April 

"  .N  S  .  I  H'ekman.  Sus-  - - - - - 

fx  F  DiekiP.  ,.'>te"  lai  ke,  I  ’f||e  Financial  Times  rearhea  a 
'  umimni,  is  .-.ei  retai  x  |  e|ass  of  people  ■xvhn  are  interesto'] 
th  hi.  office  at  Amhcr.st  and  able  to  buy  inre.sf meiit  serurt- 
tiPS. 


W 'icp  con-  tabular’  dutic.,  niu.st,  be  '  yttarhed  "  ith  a  ingle  eoppei  hooi, 
dcinc  polircman  ;  I'l,  max  not  In  ""  ea''b  •’'"'I  When  a  liollex  fm 

,  ,  -  ,  had  ,0  he  liirned  Ihe  trolley  polc, 

.1  h.tppx  one  a,  ea  xx  <  i.ixr  .v  ,,p,p  p,j||pd  f|o\x  u  and  Hie  long  ham 


lory  (  otiditioii  F:  iiiopd  Mills  irmnii-  '  '  '  1  "  "  '  ’  '  "cie  pulled  rlo"  n  a: 

faettirers  of  hl.-inkc,:.  Iiaxc  roniplft-  '’ili'e,'":  a.'surani'-  for  that  hut  thr;  p,,|f.  \xi,,i  i,.,  p 


f  (l  a  nc  x‘.  building  for  I'leir  "eai  mg  dor  p-,  -  lop  them  from  bem:.  ohsor 
dr|iai  tim  ni.  '.iim  A  (lairon.  "ho  '■i.-'ie  hr 

.A,  Vi  loll  A  alo.  the  Artrm  Ruld'ri  im  ,ieri,'i|  dillx  a,  Hhci'lo  1 '<  1-  loid 

1  om |ia ti '  ma imf .'o  ,  or,  r  - ,  nf  nililu  1  ,  ■  ,  i, ,  i,u  1  he  01  ,  m  of  Hm  Box  al 

ifoolxxiai'  haxe  luiill  a  ,  xx  o  :  torf.x  e\.  -i  .-ix  -  he  nolirr-il  lohr  ■i.lini'li 

ten.  ion  of  2.T  \  .'i"’  x'.I.iili  "ill  tu  mini  ihal  lioll'-.’.  lima  xxei<  iinnin," 

'  11:  ed  lor  the  iii.-miifa' I  lire  of  xilxii  x  hurl  ami  Faifrat  xx  iHi  pop., 

0x11  L.iu  'rxM'.iilx  liv,  addiiiomH  ih.'.xii  and  xxanl.  lo  l.iioxx  hoxx  Hit.. 


dor  p't  'lop  them  from  bem:.  ohsor  nn  the  iiollex  xx  ire,  one  hook  realni.'' 
.iim  A  (lairon.  "ho  'l.'ie  hr  vx,)-,|<iii  the  po:ili'.C'  "ire  and  Hm  oilim 
I'll  ,iori;i|  dilix  a,  Hlmrlo  1 "  1-  .'indjon  Hm  iir-'auixe  I'he  (loritixe  <  • 

'  I’ll  on  the  or'-.  ;  1,1  of  He  Roxal  I'lrion  xx  ,r;  nev,  hooked  im  lo  om 
'1  'I,  ,|X  '  he  nolirr-iI  lo  hr  'i  l'  nl'  li  lie, lie'  pole  and  llm  negalixe  on  He 
mini  ihal  lioll'-.'.  Inra  xxei<  iinnim'  oHrr  'I'lm  trolley  Inis  ilrixer  linn 
:■  '  X  I:i  ml  ami  Faifrnt  xx  iHi  poh  hacked  iiilo  Ma  I'.x  hi  lid  or  Fiirlu  slnii 


n  ^  mrnrn/^n 


25o/.  ^J.90 

40  c/.  *2.6  5  ^ 


liami  XX  III  he  1  eqiili  i-d  lo  man  1  lii:- 
mxx  (|e|ia  1 1  limn  I .  Thm  firm  is  al:;ii 
xx  III  k  iiir  ox  eri  ime. 

1 11  .'iiidiiioii  lo  iiiimeioii.;  improxi 
men:  a  ml  :.m;,  I  h-i  1  , 1 .  1,  -  loi. 

Hironglioni  lin-  len  iior.x  er.id  :||i 
Disl  rilnil  ion  sx.ii-m.-  in  li'-d  onl.  i'!! 
Seini.-t  jell.  SiaiihiHhi  .'7.|alioii  :  :i.! 
oHii-i  iiimileipalii  i  '.'-  ill  Ihe  Bed:o.''<i 
jdi.'iriei  haxe  Imen  |■e|lai|llila,"(l  ami 
m-oMsnh-ralilV  iimiia.-ad  in  ea|paeii,'. 
kei  (Iili.g  slep  "111:  ,'m|  a'<;":  of  in- 
ei  I'asing  demam'  .  .V  'on.  ,  ahl- 
euni  ion  lia-  been  niiid''  .r  Pin 
no  lo.li,  im.  -rr-..  I'O  Iu  llm  1  r  i  I  aM)i 
.."c  ami  Rifle  !' inir.  nml'  ■■.a  1,11- 

fir.n  b'  Mg’!'  '  •  !'  '  m*  «•  '  ii'n  .«iVi 

defence.  .Ad'l'J’-niJ  -t'-cc-'  lul.',.  ' 

,  h-iyc  litfn  I'g; Tj !!'-:L  in  niimc-rpu;. , 


'.x  II  and  xxanl.  lo  l.iioxx  hoxx  Hit..  depemliiig  on  xxhieh  :<i<le  of  .'-!hei 
lid  he  (lone.  Iilook  III:;  liil  ;  liappeimd  lo  lie  ami 

o  mailer  'xvliiu  h.'nmii.  .  Hm  lir.;l  Hicn  pulled  hack  0,1  lo  Sargeiii  axe 
ol  111:'  1 1  I'll  ■;.o:i:'.:  I-.:,  dl'paii  iim-  umlei  Hie  proiiei  irollex  xxiri- 

II  I  1,1  to  priA  ah'  :.ei  X  ice.  Fnoxx  iir.'  for  hi;',  nliii  ii  joiirm'.x  .  Tim  e.Me: 
le,  ;  ih,  l!.,;.al  pioi'i  .  .n  xxoiild  enl  :  ion  xva:.  Hm;i  iiiihooked.  Hie  liollex 

,.  S::r:'eiii  .•■X'lri  :.ml  iiil':re:i  piles  ra  ised  ml  :"xa.x  he  xveiil. 

I,  iio!li'.x  Im  -  iiail'v.  Hm  piolihi:.  1  n  I 1  .  xva,.  :  1 'ix  iei.  xvas  ma  1 11 1  a  1  iiei| 

;  , loiurii  irolli"  ir.i  e  x-iilioiii  1  n  .-S'l  1  ;  1  11 1  a  x  i-iiiii'  a  mi  eoie.  of  luo 

,,i,.  to  Hii'  iiea-,.  e'xp  'l;  ,  '  of  1  ree:  pie  hen  Dili  il  Ironi  iininieri  iipli-d 

..iii'.ai  01  I  lop,  on  eiH:i  I  Iraii.xpori  :,e.'x  n  e.  'i'iiis  si  riel  Ix  I01..I 

'  ■  ol  .-;h(riiiook  :lie.  I  "■!  10  '  e  inxeiiiioii  "as  rfimiilaleil  pun-lx  I,, 
',.,1  pec'isinl,'  Inn  il  leive:.  lo  il!n.;li.; 

I  ,'r:-'ni-ir.  ■  ii’-'. i-  i'l'm I  .■iigge"i  Hi-'  point  H’.al  nan  purl  iimn  are  m.i 
.  r-  ' ‘-n  'li'li  ei-id.;  :lioi'ld  hi'  l  II  c  k  j  M  g  iH  ii'l.igimi  II  II  II  i;;  Ho. 

•  .,|  •|■h..i■-'  ,' a;.  I  i.'.'d  upon  aii'l  I  f  nlni  ."'i'l' d  'o  pr!eiie,*l  x>''-i|.  in 

■  lie.  lie  -.  s;  . . |-I|<ie|  \  '  |  ii . .  ■ .  )  e'l  •  e  H  •  "  t  e  11 I  >  I C:  H I  f  111  I  o  o  •  '  - 1 

I.  ..nb'.'i  p  'l-  '•  1  -'npi'n'-'  iH’  '  u:iie  prin  ••f  Hie  da-  t"  da  p''.' 

( '-ppei  he.'i..:  .'iiid  f!''''in  'he  hop!..  i  I’-.nii  fhg*  tn-  italil'  toiifron'  tlp'. ; 

)  cord.';,  ejch 'ri  f*f-f  Inng.  xvf  re  ;  t-n».tscd  in  vit.il  public  f.er' ice  ■■  | 
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\Heavy  Inflow  of  Capital  Was 


Quebec  Bande  Fully 
Subscribed 

Aimounceraeai.  is  made  that 
th®  .JSO.O<i0.iiO'''  Pro\'ince  of 
Ouebeo  deberuu.rft  issue,  of¬ 
fered  last,  March  m  Canada, 
has  now  been  fully  suscrib- 
ed  The  issue  consisted  of 
$10,000  Of''"'  ;i4s,  due  1944 

$10,000,000  3V4s  due  1954  and 
$10,000.000  3^6,  due  1959.  The 
2V2i  were  sold  to  idve  a  yield 
to  maturity  of  9s. 75.  tie  3I4S 
to  yield  3.450^  and  the  i^ds 
to  yield  3  530^  Proceeds  "o  ere 
to  reimburse  tie  consolida'ed 
revenue  fund  for  ca.piral  ei- 
psnditures  incurred  tar  ’he 
following  purposes  roads 
.$12,000,000.  unemployment  re¬ 
lief  works  $$,000  oee 
consolidate  $10  000. ofio  of 
Quebec  Farm  Credit  Bureau 
biUs. 


I  Ottawa. — A  heavy  inflow  of  capi- 
j  tal  to  Canada  continued  to  feature 
I  the  mternaUonaJ  trade  in  securities 
!  during  May,  when  for  the  fifth  suc¬ 
cessive  month,  sales  of  securities 
I  exceeded  purchases  by  a.  wide  mar- 
[  gin.  Net  sales  ta  all  countries  dur¬ 
ing  the  month  were  almost  $10,900,- 
000  compared  with  $5,100,000  in 
April  and  $lfi  500,000  in  ^larch.  The 
balance  of  sales  represented  an  ex¬ 
cess  of  sales  of  Ca.nadian  securities, 
sales  and  pui  chases  of  United  States 
and  other  securities  being  about 
equal.  The  volume  of  transactions 
with  all  countries  during  May  was 
practically  unchanged  from  the. 
previous  month,  but  a  decline  of 
$2,900,000  in  total  purchases  .and  an 


Scaaortsl  Quiet  Prevails 
With  Dearth  of  New 
Issues  for  Coming  Weeks 
—  Prices  Firm  on  Small 
Volume  —  Few  Changes 
in  Corporation  Group 


New  Vancouver  Industry  Plans 
Mill  to  Cost  Approximately 
$2,500,000 


Wil!  Be  Necessary  for  Them  to 
Pas?  Complementary 
Legislation 


■;  aboui 
stocks 
l.ed  by 
d  $>tatc5 


EUROPEAN  CAPITAL 


AIMS  AND  FUNCTION: 


h.i.ses  b>- 
secur- 
li.nrdom. 

balance 
1  inicipal, 
.  iranreed 
issues 
ocks  ex- 
V  $.500,- 


avings 


But  Some  Financing  to  Be  Done 
in  Canada  and  Directors  Will 
Be  Largely  B  C.  Men  ■— 
Bringing  Key  Men 


liavinji  of  thrift/  people  (ika  yoo  and 
yojr  neijhbor  built  the  dh/  in  which 
you  li/e  ...  its  homes,  its  factories.,  tts 
great  builcings.  Since  1855,  the 
Canada  Pcnr.aner.t  has  been  helping 
people  to  save,  or.d  has  been  pro¬ 
viding  the  funds  which  make  constcjc- 
fion  poss.ble.  Firm  faith  in  Canada, 
coupled  with  sound  judgment,  stiil 
governs  the  policy  of  the  Canada 
Permanent.  It  is  ready  ta  serve  YOU. 


Vancouver  Bureau  The  Financia!  Timee 

Vancouver  —  European  capital 
combined  with  the  technical  skill  of 
former  German  recho-Slovak  .and 
Swiss  experts,  has  launched  a  $3.- 
ocopon  ra^’on  pro.iect  in  Vancouver. 
Incorporation  of  vancou'i'er  Rayon 
Silks,  Ltd  ,  has  been  completed  in 
Victoria  ■"Uth  a  capital  of  $500, OOt*. 
and  construction  of  a  finishing  plant 
which  will  serve  as  a  laboratory  and 
test  factnrv.  has  already  been  .started 
on  the  north  shore  of  Burrard  Inlet. 
A  site  consisting  of  32  acres  former¬ 
ly  occupied  by  capilano  Sawmills  has 
been  purchased  on  the  waterfront, 
.and  in  addition  to  the  finishing  plant 
^t  will  ultimately  serve  as  the  loca¬ 
tion  of  a  $2  500  000  rayon  yarn  mill.' 

P.a.u!  Zuest  with  long  experience  in 
the  ravon  industry  in  C  recho-Slova- 
kia  and  Hunaary,  has  been  engaged 
as  factory  manager.  He  left  for  Lon¬ 
don  Tub'  9  to  complete,  financing  de¬ 
tails  and  engage  a  fetv  key  technical 
men  who  tvill  act  as  the  nucleus  of 
the  personnel  until  local  men  have 
been  trained  to  fill  their  places. 

Most  of  the  money  for  the  yarn 
mil!  has  alreadv  bepn  subscribed  and 
is  now  in  deposit  m,  Swiss  banks  ac- 
cordina  to  M'  '  Davidson,  ''  ancou- 
vpr  secretary  of  the  new  company. 

The  finishina  plant  will  be  com¬ 
pleted  about  next  October,  and  it  is 
expected  that  «  o!k  on  the  yarn  mil! 
v/il!  be  started  earlv  next  spring. 
About  1  000  men  and  women  will  be 


Gait!  Continued  TTircugh 
Second  Half  20%  Increase 
LI  Earnings  Seen 


Sales  and  earnings  of  .Associated 
Breweries  of  Canada.  Ltd  .  for  the 
first  h.alf  of  this  year  .show  a,  sub- 
stantiaJ  improvement  over  like 
19,'?S  period,  with  probability  that 
this  trend  will  continue  diyring  b.aJ- 
ance  of  year. 

On  basis  of  results  to  date  and 
indications  of  higher  purchasing 
powtrr  in  the  Canadian  Best  as  re¬ 
sult  of  l3.rfer  wheat  crop  earnings 
for  full  ve.ar  may  shotv  a  gam  of  as 
much  .as  200^  o\’er  193S  v-hen  net 
income  •n-.a®  $446 17fi  equal  after 
preferred  dividends  to  $1 6S  a 
share  on  231529  average  number 
of  sha.re.t  outstanding  during  the 
.vea.r  Present  amount  of  common 
stock  outstanding  is  23$  000 

TVith  apiiano  Brewmg  Companv 
of  Vancouver,  now  5  fullv-owned 
subsidiarv  company  covers  the  en¬ 
tire  C.an,3d!an  West  In  addition, 
compan-  has  a  substanual  interest 
in  western  U.S  companies  The 
United  States,  companie.=-  are  doing 


Parley  !s  Suggested  on 

Br.asil  Externa!  Bonds 

London.  —  Sir  .Tohn  Simon  replv- 
mg  to  a  question  in  the  House  of 
Commons  .^aid  that  the  Brazilian 
Government  informed  the  British 
Government  .tulv  12.  they  would  wel¬ 
come  the  attendance  of  a  represen- 
mrive  council  of  British  bondholders 
m  order  to  examine  the  situation 
witfi  rbe  miniiic-r  or  finance  Similar 
invitations,  wid.  be  extended  to 
French  .and  America.n  bondhoiaers. 

The  matter  is  recenung  urgent 
consideration  r--  the  council  of  for¬ 
eign  bondholders. 


berta  6's  of  1947  to  1  point  for  Sas¬ 
katchewan  ,''5  of  195$.  Transporta¬ 
tion  issues,  were  somewhat  stronger 
with  CPE  F?  .of  1942  gaining a 
point  while  'hN.R  4i,<j’3  ct  1951 
were  up  cf  a  point. 

Corporation  financing  was  con¬ 
fined  to  the  that  the  prospec¬ 

tus  has  been  filed  on  the  $30  000  000 
refunding  issue  of  Bel!  Telephone 
Co.  Entire  issue  of  $30  000.000  of 
the  company's  outstanding  SOiyear 
first  mortgage  5  per  rent  bonds  is 
so  be  redeemed  at  the  cal!  price  of 
105  Additional  funds  needed  to 
complete  the  refunding  will  be  ob¬ 
tained  by  bank  loans  and  from  t^e 
company’s  treasury,  it  is  under¬ 
stood  Offering  was,  announceil  dur¬ 
ing  the  week  of  an  $$00,000  is^ue  of 
first  mortgage  44  per  cent  29-year 
bonds  of  Bowater’s,  Newfoundland 
Pulp  and  Paper  Mills,  Ltd  at  a 
price  of  102  and  accrued  interest. 
The  bonds,  dated  .lanuary  1.  1939. , 
are  being  sold  bv  the  company,  for- 
merlv  the  International  Power  & 
Paper  Co.  of  Newfoundland,  in  part 
payment  tor  about  4.000  square 
males  of  timber  land  in  Newfound- 

new 


improvement  in  mortgage  lending 
practices  in  Canada  by  making 
mortgage  credit  .available  011  a 
more  economical,  more  flexible  and 
more  eo.uitable  basis. 

‘  Under  the  act  insurance  loan 
and  trust  companies  which  become 
members  cf  the  ne'v  Centra!  liorr- 
gage  Bank  will  be  required  to  ad- 
,iust  all  their  existing  mortgages  on 
farms,  and  all  their  existing  mort¬ 
gages  on  non-farm  homos  w;-.,-.;-,^  o, 
amount  owing  on  the  mor’.ga.fe  'c- 
count  does  not  exceed  'T.OOO  -n  the 
case  of  a  single  tarn:;-'.'  home  and 
$12  000  in  the  case  of  .a  tvo-;,-);-.::;''" ' 
home  Interest  rates  w;l!  be  reduced  | 
to  5%  on  farm  mortgages  .an.,  'o 
54'9’c  on  non-farm  mortgages  Ail : 
arrears  of  interest  in  -xcess  of  two 
years  will  be  v-ritten  r:r  i 

‘‘The  amount  ow.ng  on  the  mort¬ 
gage  account  vt.]]  -heu  be  reduced 
to  nor  in  excess  of  • of  the  pres¬ 
ent  fair  .app.'aised  ■  ■.....e  cf  the  rre- 
perty  and  the  term  the  morrgag- 
will  be  extended  in  me  norma!  c-. 
to  20  vears  ■".uth  r'l'fisicn  for  re.r  ..1 
amor'itation  In  'ho  case  of  mm'- 
gages  on  .grain-growing  farms  where 
the  farm  income  is  likelv  to  ilucu.are  | 
widely  from  vear  to  year,  the  f.a.rmer  ^ 
■'vil!  be  given  the  .ad^'.anrage  ,af  -i  crop  , 
share  clause  'yhich  will  .give  him 
safeguards  aga.inst  foreclosure  ■'vhere 
ina.bilitv  *0  pay  is  a  result  ot  for.'e.- 
beyond  hus  control 


Offer  Bond  Issue  of 

Bowater’s  Newfoundland 


Offering  wa.s  made  during  the 
pa.st  week  by  Paul  Gonthier  &  Co., 
Montreal  Investment  fiini.  of  an  is¬ 
sue  of  $150,000  3405-  serial  deben¬ 
tures  of  the  Sisters  of  Providence. 
Montaea!  The  bonds  are  dated 
July  1,  1939,  and  mature  July  1. 
1940  to  1959.  The  offering  price  va¬ 
ries  with  maturity  date; 


Offering  was  made  on  the  Cana¬ 
dian  market  during  the  pas*  ■"•ee.k 
of  $500,000  Bow,af,er  s  Newfoundland 
Pulp  &  Paper  Mills.  Ltd  440^  first 
mortgage  bonds  due  tanuarv  1, 
198$,  by  the  Dominion  Securities 
Corp.,  Ltd.,  Collier.  Norris  &  Hen¬ 
derson.  Ltd.,  TV  C  Pitiield  Co 
Ltd.  and  Cornell.  Macgillivrav  Ltd 
Bowater's  Newfoundland  Pulp  & 
Paper  Mills.  Ltd  .  was  formerly  the 
Internationa!  Power  &  Paper  Co  of 
Nov-found  land,  Ltd  the  present 
name  ha.ving  been  adopted  in  .Aug¬ 
ust.  193$. 

The  bonds  now  being  offered 
form  part  a  $1  ooo  nee  issue 
which  was  used  bv  the  comp.anv  m 
part  pat-ment  for  about  4  een  square 
miles  of  Umberlands.  located  partly 
In  Gander  Lake  district  and  else-  i 
where  in  Newfoundland  I 

Principal  aJid  interest  of  rjjp : 
bonds  are  payable  optjona.lly  in 
la.wful  mone-v-  of  <!lanada,  or  in  law.  | 
fu!  monev  of  the  United  tares  I 
The  offering  price  of  ♦he  bonds 
is  102  .and  accrue.d  interest  ; 


THBRBGOES  A 


The  Issue 
is  secured  as  to  prlncij-rl  and  in¬ 
terest  by  grants  from  the  Public 
Chrities  Fund  of  the  Quebec  Gov¬ 
ernment, 

Proceeds  will  be  applied  on  the 
cost  of  constructing  a  $500,000  addi¬ 
tion  to  St.  Joseph  Hospital  Three 
FJvers,  Que  The  estimated  value 
of  the  hospital  altogether  will  be 
$1,338,000  The  older  part  of  the 
hospital  Is  to  be  converted  into  a 
home  for  the  aged  at  a  later  date 


MAN 


Amalgamation  Planned  for 
Vancouver  Drug  Companies 


land  This  did  not  represent 
tmancing. 


Vancouver.  —  Details  ha^’e  been 
v'orked  ou'  for  a  merger  of  the 
wholesa.le  and  retail  business  of  t'an- 
couver  B'estern  Drug  Co  Ltd  •’'•ith 
the  Cunningham  Drug  Stores  organ¬ 
isation  ■v’hich  ■"'i!!  be  consumma'ed 
in  the  fall  if  approval  is  obtained 
from  holders  of  75^?^  of  the  outstand¬ 
ing  preferred  sh.ares  of  the  former 
company  .An  op-ion  covering  the 
proposal  has  been  ggamted. 

Under  the  proposal  in  pla.ce  of 
$335  909  now  outstanding  in  (\V.-% 
provement  Cc.  ’  $100  preference  shares  of  Vancouver 
■g  the  .Automc-  TVesrern  Drug  there  would  be  out- 
!  Montre.al  f.aii- '  standing  in  the  nev-  rfeanpany  an 
iterest  pavment  amount  of  $310  000  in  $50  pre¬ 

ference  shares  in  the  new  company 
ation  plan  ap- '  The  suggested  exch.inge  would  be 
first  mortgage  part  consideration  in  connection  wnh 
y  bear  interest  '  the  transaction.  The  common  stock 
r  6403  of  ■'’ancouver  Western  Drug  Co.  Ltd 
er  are  is  principally  held  by  Dr.  G  H  v'er- 
[  in-er-  'hington.  founder  of  the  company 
■educed  and  its  president  and  managing- 
director.  Basis  of  purchase  cf  the  ! 
I  common  stock  has  net  -been  reported 


The  outsr.anding  occurrence  of  a 
somewhat  quiet  week  in  muaiclpal 
financing  was  tie.  number  of  pri¬ 
vate  sales  reported  bv  Ontario 
!  municipalities  of  short-term  deben¬ 
tures  and  treasury  bills  The  s.a!es 
'  are  understood  to  have  been  brought 
I  about  largely  under  the  leadership 
1  of  the  Ontario  Department  cf  Muni- 
I  ripal  Affairs  and  its  Minister.  Hon¬ 
orable  Eric  Cross  Examples  in¬ 
clude  the  county  of  Norfolk,  Onta- 
rib.  which  this  week  sold  $17o,00f> 
of  .5->ear  2  per  cent  serial  deben- 
♦  ures  to  a  Toronto  investment 
h^use  at  a  mst  basis  of  2  55  per 
cent  t.o  the  conn  tv  The  loan  was 
sold  to  provide  for  rnirent  borrow¬ 
ings  and  replaces  the  former  means 
of  financing  bv  bank  loans  at  a 
rate  of  m  per  cent  Ontario  coun¬ 
ties  have  heretofore  been  charged  a  | 
flat  rate  of  44  per  cent  regardless  1 
of  their  financia!  standing  Mr  I 
Cross  slated,  and  the  cost  cf  this, 
short-term  borrowing  win  be  low¬ 
ered 

Another  example  .of  tii=  tvpe  of 
financing  was  seen  when  ♦he  Citv  of  j 
HamiUcn  sold  a  $500  oeo  issue  cf  1 
one-ve-ar  treasur’’  bills  to  a  Toron-i 
fc  investment  house  at  a  cost  basi.sl 
of  1  75  per  cent  to  the  city,  m  order  j 
♦o  meet  current  e-fpense?.  The  Citv! 
♦'f  North  Bav.  Ontario  is  reported  j 
to  be  closing  the  sale  of  $5'i.00o  in  1 
5-ve.ar  serials  at  a  cost  basis  of  ap- 1 
pro.vimately  3.2,5  per  cen'  v-ith  the 
excepticn  of  this  activity  -.he.  muni- 1 
cipa!  field  was  quiet,  although  the  | 


Kamloops  —  Tax  rollectrons  by 
I  City  of  Kamloops  during  tie  first 
'  half  of  1939  impro'''ed  over  the  cor- 
!  responding  period  of  19SS  cuy  Clerk 
.A  w.  .Tackson  advised  council.  The 
I  pa'^ments  between  Tanuary  1  and 
!  June  39  Igst.  amouhted  to  $135.01' 

!  being  55  Sfiv,-  of  the  current  and  out- 
'  standing  taxes  on  the  city  books 
^  Last  vear  the  first-half  collections 
j  totalled  $132.e99  45  or  ($4  Ocr,- 
!  Pajments  of  current  taxes  amount- 
;  rid  to  $120,350  87,  or  76  62"  of  the 
I  levy  Last  year  payments  totalling 
i  $121,600  93.  representing  76.S99f-  of 
I  the  levy,  had  been  made  up  to  June 


Stc  Catherine  Improvement 
Defaults  on  Revised  Plan 


tersi  t  im 
:.l0Tiga^9, 
funds,  ho 
control  b- 


St  Catherine  Imi 
owning  and  opera  tin 
tive  Sales  Building  in 
ed  to  meet  its  bond  in 
on  July  1 

Under  a  reorganm, 
proved  m  1937  the  f 
bonds  of  the  com  pan: 
at  the  rate  ot  4Cv-  as 
prev-icuslv.  Earnings 
not  sufficient  t.o  perm; 
est  payments  even  at 
rate. 


lending  purposes  ,ar  i.ue  !c 
possible  in  rhi.-  co-n-.'v. 
more  mortgage  loan.^  •■•11 
available  for  longer  ter.n- 
been  usual  in  ‘.ana.v..;  .: 
subject  to  svsrematic 
It  IS  expec.'i'jd  ♦hat  'i.t 
.■jority  of  ii-suranee.  loan 
lompanies  wCl  become  :n 
•be  new  bank,  wh.ch  w..i 
if'i  immediately  '•'’nen 
‘  x.panies  have  signed  a 
•‘•.’a  'he  ban’r;  ♦hey  ■'••il!  a» 
mun.'ate  with  their  mort, 
ors  and  offer  them  the  a, 
made,  passible  by  the  act." 


Expect  September  Redemption 
Of  Ceae  Plow  Work*  Bonds 


Ottawa  Traction  Co  Asks 

Surrender  o:  Its  Charte: 

Ofavi-a  Traction  Co  .las  made  ap- 
plicat.on  to  tie  B.ec:--  i;'-  cf  Stare 
at  Ottawa  for  the  /  ..render  of  its 
charter.  Ottawa  T.'i.cricn  w.as  a 
holding  company  •.■'..ich  controlled 
Ottawa  Electric  F-...'‘.av  Co. 

La'e  in  1937  tie  company  distri- 
b'jied  its  holding.^  of  o^t.awa  Elec¬ 
tric.  Railway  share.s  tn  .shareholders 


!  Toronto, —  It  is  anticipated  that 
the  small  balance  outstanding  of 
the  oO'  first  mortgage  bonds  of 
Cas.®  Plow  B^orks.  subsidiary  of 
Massev-Harris  Co,  will  bn  called 
for  redemption  about  Sept.  1  There 
werfi  outstanding  a*  Nov,  30  $205.- 
990  out  of  an  original  issue  of  $],- 
92,1/100  The  bonds  are  callable  at 
par  on  30  days’  notice. 

Funds  for  the  retirement  ha’-e 
been  provided  through  the  recent 
sale  of  $2  200  090  of  5  vear  serial 
bends  of  Massey-Ha.rris  Co.  of 
Maryland  —  U  S  subsidiary  —  for 
the  purpose  of  funding  .American 
hank  loans  and  providing  the  com¬ 
pany  with  additional  working  capi¬ 
ta.!. 


SAviHGS  nnmmmH 


Active  Bond  Changes 


Dom.  of  Canjds 

D.oic  of  Can.  Sli 


President  of  th®  company  is  Frede¬ 
rick  I  Da'cson  I'ancou-'er  contrac¬ 
tor:  fef.r.®f ar'' .  b  r  Da-'idson.  di¬ 
rectors  Fau!  Zuest,  also  fac'orv  man- 
.aser,  Cecil  Killam  t'.anoouver  laav- 
■■■er  .A  K  t  hone  9  .anrou''’er,  Loe- 
.gine  operator  Richard  Zickel.  Lon¬ 
don  of  otorit;  &■  Pmeoff  represented 
ID  Vancouver  b-'  E  Kaiser. 

.ArranEemen's  are  being  made  to 
c«n  a  ceriam  proportion  of  bonds 
.and  share  stock  in  the  new  company 
locsllv  so  a-  to  retain  control  on  the 
Pacific  coast 


Internationa!  Bond* 


b'5cd£  ven* 

few  changes  during  th®  week,  al¬ 
though  the  general  tone  -"f  the  uj- 
dustria!  list  was  stronger.  Gains 
partic.ularlv  pre.domini'®d  among 
I  the  paper  issues  ■with  .Aoitibi  5’e  of 
19 S3  gaming  29i  p-in'i  amd  Price 
Bros.  6’.*  of  1957  up  24  point* 
Others  to  gain  were  p-ininion  Steel 
i'.  Coal  614’s  of  19.5'  amd  Great 
Lakes  .5  s  of  1955  ®a''h  up  14 
points  while  gains  of  point  were 
shared  by  Brown  54's  -f  1946,  Con¬ 
solidated  Paper  54'f  ®^-d 

Minnesota  and  Ontario  $  r  of  1959. 
The  remaining  issuer  were  gener¬ 
ally  unchanged 

The  utilities  were  more  irregular 
with  fractional  gains  -ud  losses  be¬ 
ing  intermingled  through  the  list. 
MacLaren  Quebec  4  ?  of  1959  amd 
Gatineau  3A4’s  of  !9F''  each  .gained 
4  of  a  point  vvhi’e  !n*ernat!ona! 
Hvdro  6’s  of  1944  and  Calgary 
Pow);r  5'j  of  1969  each  lost  the 
same  amount.  ^ 
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Tender."'  on  an  issue  of  ,$22  999 
s»ri3!  debentures  b®arm,c:  mtersft 
not  exceeding  4is  per  c®nt  with  op¬ 
tional  maturities  tvill  be  reren'ed 
up  to  August  .5  by  the  municipalitv 
of  the  Parish  of  fit.  To-:epb  de  la 
F.iwere,  des  Prairies.  Quebec  The 
iFfue  wi!!  be  dated  Mav  1  1939  with 
iinferest  payable  semi-annually  May 
1  and  Noi'Pmber  1.  and  the  bonds 
will  be  rede.emable  sernUy  on  Mar’ 
1  each  vp-ar.  The  iacnp,  is  being  sold 
to  finance  costs  incurred  b”  the 
auction  sale  and  adiudicatuon  to 
tie.  municipality  of  certain  lots  sit¬ 
uated  v'ithin  its  limits.  I 


Can  C.i 
Cm  In 
Com.  F 
D.rx  S 
Great  1 

vjy.0£’..2 


In  winter's  biting  cold  .  .  . 
no  less  plan  in  summer's 
scorching  heat  .  .  ;  the  coast- 
to-coast  circuits  of  the  Trans- 
Canada  Telephone  System 
are  maintained  in  readiness 
to  serve  you  ,  ;  .  instantly, 
unfailingly,  and  at  low  cost. 


Record  of  Current  Canadian  Financing 


OF  virTORIAATlLE.  QF! 

Tenders  will  be  receixed  bv  the 
town  of  Vic trria.vilie  Quebec  for 
♦h.®  sale  of  11!  999  bonds  d.ated 
.T’lly  1  1939  be.aring  interest  at  34 
per  cent  maturinf  serially  from 
July  1,  1949,  to  Tilly  1.  1.94.9. 


Dominicn  Short-Term  Financing 


:sie 

‘54 


riTT  OF  KF.r.OM  y.A.  B.r. 

Tenders  'vill  be  rerei’-'ed  b'"  the 
r<ty  of  Kelon'na  B  c  .  up  to  noon 
■T'jlv  24  on  a,  $55,999  j^tus  ®*f  .3*t'39$“ 
debentures  maturinc  in  29  annua!  in- 
Fta.lments.  The  issue  is  being  sold  to 
finance  the  construction  and  equip¬ 
ment  of  a  hospital  buildnig. 


In’trtEt 

>ur!t  (tit.  Maturity 


Ifeue 

.u’*r»  Fro  -’df-sr#  ! 
r«t!  (tubjidiasd  tv 
Prc\in(ie  rf  Quebec) 


Paul  Gonthier  &  Co, 


949..f0 


TRANS-CANADA  TELEPHONE  SYSTEM 

the  bell  TELEPHONE  COMPANY  OF  CANADA 


Municipal  Financing 

Intereet  Frire 

p.ate  Maturity  Reeeived 

2-*t  1940-44 

July  1-40  ...  w  M 


The  Financial  Times  reaches  a  I 
class  of  people  who  are  interested  i  p»T<‘ 
and  able  to  buy  inreBtiuent  eecori*  i 


C.Tft 

Bu't  Purehued  By 

2.55 

1.76  l.«avard.  MarttoB- &  Co. 
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WEST  NEEDS  RAIN  for  Half  Year  Confirm 

BUT  CROP  OUTLOOK  increase  L>anada  s  t,xport  I  raae 

IS  STILL  BRIGHT 


A  Big  Harvest  Expected  But 
Hot  Weather  Has  Caused 
Damage 

FODDER  IS  PLENTIFUL 

Winnipeg  Bureeu  The  Finenclel  Time* 

WinnipcK-  —  On  the  lat.t  lap  of  the 
crop  ,'ear,  the  needs  little  more 

than  one  good  general  rain  to  insure 
what  now  looms  up  ns  a  bountiful 
harvest,  with  the  yield  certain  to  at¬ 
tain  bumper  proportions  in  many  re¬ 
gions. 

Due  to  the  excessive  hot  wave  last 
weeK.  the  grain  progressed  rapidly, 
advancing  the  maturity  point  with 
the  result  that  wheat  cutting  is  now 
expected  over  wide  areas  about  the 
middle  of  .\ugti.st.  In  fact  some  rye 
has  been  harvested  this  week,  and 
most  of  the  latter  crop  will  be  cut 
during  the  next  two  weeks.  In  .-M- 
berta  and  the  western  portion  of  Sas¬ 
katchewan  the  wheat  i.s  late,  and  i.s 
not  expected  to  mature  until  about 
ten  days  after  cutting  gets  underway 
in  Manitoba. 

With  the  exception  of  a  few  isolat¬ 
ed  regions,  the  crop  as  a  whole  re¬ 
tains  its  long  stcmnied-lush  well- 
nourished  appearance  which  general¬ 
ly  indicates  a  big  haiwc.st.  In  fact 
the  outlook  IS  so  proinisin.c  that  the 
crop  scares,  always  prevalent  at  this| 
time  of  year,  have  more  potency  thati 
usual.  .Most  feared  at  this  time  are 
the  depredations  of  the  grasshoppers 
which  are  now  on  the  rampage  and 
which  have  already  caused  consider¬ 
able  damage  in  some  districts.  The 
actual  destruction  these  pests  will 
cause  cannot  be  predicted  yet.  par¬ 
ticularly  as  there  are  reports  of  mi¬ 
grations  of  big  hordes  over  the  inter¬ 
national  boundary. 

Some  Beeious  »e(l  Rain 

In  some  regions  rains  w-ill  be  need¬ 
ed  prior  to  harvest  anil  farmers  gen- 
erall>'  would  like  to  see  warm  wea¬ 
ther  iii'erxene  between  now  and  the 
time  cutting  actually  gets  underwa'  .! 
Only  in  one  area  round  Alamada  and  ' 
Estevan.  .'Saskatchewan  is  a  definite 
crop  failure  anticipated  this  year, 
however.  Thus  comparatively  small 
pocket  seem  to  have  missed  nearly 
all  of  the  copiou.s  rains  of  the  past 
pix  w-eeks.  From  ‘  limax  in  the  ex 


Ottawa.  —  A  substantial  Increase 
was  recorded  In  the  value  of  Can¬ 
ada's  domestic  export  trade  for  the 
first  half  of  in39.  the  aggregate  being 
$4111,987,491  eompared  with  $391,07(1,- 
S34  in  the  same  period  of  1938,  a  gain 
of  $70,910,657.  Re-exports  were  val 


159  ($9,364,910);  cheese,  $3, 065, 315 
($1,917,887). 

The  .Tune  exports  of  Canadian  pro- ' 
ducc  were  also  considerably  higher.  [ 
totalling  $93,369,144  compared  with 
$66,661,943  in  .Tune,  1938.  Re-exports, 
of  foreign  produce  for  the  same 


ued  at  $5,374,764  compared  with  $34,-  I  month  were  worth  $1,333,336  compar- 
603.813.  a  drop  of  $19,338,049.  i  ed  with  $11,615,891  a  year  .ago. 

The  chief  commodities  exported  i  Chief  items  w  ere  as  folow  s.  with 
during  the  first  six  months  were  as  !  figure.^  for  .June  1938  in  brackets: 
follows,  with  figures  for  1938  in  j  gold  bullion  other  than  monetary, 
bracket,"*:  gold  bullion  other  than  $16, 303,3, *i0  ($17,477).  newsprint, 

nionetarv,  $54. 445, .553  ($47.477i;  j  $10,681,411  (.$8,441.7191 :  wheiUt,  $9,- 

newsprint.  $53,536,386  ($47.033.645) :  ; '134,986  (  $7.663,119) ,  plank.s  and 

wheat.  $31,508,494  ($30,493,')71 ) ;  un- ‘  hoards.  $4,749,663  (  $;;,537.i'67  ) ;  cop- 
manufactured  nickel,  $38,390,563  j  par,  partially  maniifactuicd.  $4,363.- 
($36,596.319) ;  copper,  partially  man- i  31 1  ($ 
ufactured.  $36,789,089  ($34,818,937):  lured 

planks  and  hoards.  $19,987,183  i$15.- 
958.016);  meals.  $16,601,536  (  $19.38.5.- 
.537  1  ;  automobiles  and  parts,  $1.5,- 
393.491  (.$15,333,153);  wood  pulp. 

$13,936,757  ($13,394,575);  fish.  $13.- 
1.54.77';  ($1  1.588.794)  ;*  furs.  $9,393, 


SHARP  UPTURN  IN  I 
U.S.  BUSINESS  ! 
NOTED  IN  JUNE' 

Recovery  in  Corporate  Financing 
An  Important 

Factor  ' 

WAR  THREATS  DETERRENT 


\extrD  *  £ 

inn.  eS-.* 

wilW  oo- 

1M8 

krofer. 

p,t«UxbiP  „ope 


Business  activ  ity  in  the  Fnited 
States  turned,  according  to  Month- 1 
ly  Review-  of  the  (Meveland  Trust  { 
Company,  edited  hy  Col.  Leonard  F. 
.\yres.  “u-ist  Itecerabev  the  index  of  i 


3,. ,58.3331;  nickel,  unnianutac-  tf,p  physical  volume  of  indurtrial  pio- , 
$3,869,815  9Ut_o-  fiiiotion,  as  measured  hv  the  data  of  i 

»  and  parts.  $3,493,333  ($3.44..-  ,i.,p  pedprai  Rpspcve  Svstem.  stood  at  ' 
meats.  $3,335,971  (.; ..8:6.95") ;  mnuary,  i 


866  ( $8.694, S66) ;  wheat  flour,  $6,693,-1  171  )$8i:l.614). 


nK'hilc 
9'i8) ; 

fish.  $3,199,349  (  $3,393. ';4i')  ; 

pulp.  $1, "35. 383  ( >1 .673.1  3''- 1  ; 
flour.  $1,175.72,8  ($1,563.9:;); 
$1.9:3, 6:13  ($448,79,'));  cheese 


wood 

whe.it 

fur.s, 

sso:,- 


N.  S.  Steel  &  Coal  Co.  Life  Insurance  Payments 

Refuses  Wage  Increase.  In  1938  Over  3  Billions 


North  Sydney  —  The  .Nova  Sco¬ 
tia  Steel  &  Co.  Co.  definitely  can- 
noi  consider  any  wage  increases  at 
present.  General  .vianager  Michael 
Dwyer  told  representatives  of  min¬ 
ers  in  the  company's  Florence  and 
Princess  collieries. 

The  meeting  was  called  after  a 
serious  of  strikes  in  Princess  pit  at 
nearby  Sydney  mines  provoked  hy 
chain-runners'  demands  for  coii- 
traot  instead  of  daily  pay. 

Mr.  Dwyer  said  the  company 
would  not  ctian,ce  the  method  of  pa.,' 
hut  would  offer  a  change  in  work¬ 
ing  schedules  that  would  raise  the 
average  w-age  from  $3  49  to  $4.19 
daily. 


'  Total  life  insurance  pa.vmeni,;  in 
Canada  and  the  Fnited  Sta'c,-  in 
19:’,S  are  csiiiiiatcd  at  over  (ir'cc 
i  hillion  dollars.  This  is  an  incrcii'C 
of  $175, 99.1, ricii  over  I9:’,7.  and  niaiks 
the  first  luiic  simc  1931  that  total 
paymrnis  h;ive  exceeded  .$:;.()(io,.'i9ii,- 
999.  of  the  total,  SlVlifr  was  paiii 
to  living  pohev  hoiders.  ;ind  37.99', 
to  beneficiaries. 

Worked  out  in  dor.r.l  it  me:iiis 
thai  each  minute  of  every  |9:!8 
working  day.  life  in.-urance  com¬ 
panies  were  paying  policyholders 
and  beneficiaries  $:i.9(i,  in  the 
last  ten  years  it  is  estimated  that 
life  insur.iiic?  companies  have  p.iid 
to  insured  per.-ons  and  beneficiaries 
over  $:9.iHtii,iii)9,9i)9. 


Smaller  Wheal 

Crop  in  Europe 

Helps  Situation 

(Continued  from  Page  1) 
this  year  at  not  rjuite  so  high  a 
figure  The  decrease  is  con.-idered 
by  some  authorities  to  be  abou' 
1  .V. 990. 900  bushels  In  Fr.ince,  the 
harvest  is  about  :76.900,)ioo,  approx¬ 
imately  65.000.000  under  last  vear 
Germany's  crop,  vvhich  for  a  time 


treme  southwestern  region  of  Sa.skat- 1 
chewan  comes  the  report  that  what  promises  to  be  ^nca-.v 

looked  like  a  bumpe-  '■’•op  appear.s  aver.i-e  m  size.  In  ‘•'’Y..?' 

e]v  to  fall  a  prev  to  an -nvasion  of  I report.,  are,  believed  a  e 

on  the  optimistic  side.  They  eve 


va.  '.11:^  hoppers  from  over  the  bor¬ 
der. 

.\lberta  reports  the  usual  hail 
storms  in  small  area.s  and  some  dry 
spots  in  the  vast  Peace  River  region. 
Generally  the  crops  in  the  foothills 
province  are  in  good  condition  hut 
running  close  to  to  days  behind  those 
in  .Manitoba.  \‘irtually  everywhere 
in  .\1herta  a  bountiful  fodder  crop  is 
reported  vvhich  w-tn  have  a  distinct 
cash  value  in  the  westerly  regions 
which  now  raise  more  hogs  than  any 
other  territorv  in  the  west. 


294.990.000  hushels.  only  2.999.990 
under  last  rear,  but  outside  sources 
give  the  figure  at  286.909,099  and 


Purchasing  Power, 

Prices  and  Money 

(Continued  from  Page  It 
sa'e?  nf  processed  goods.  W'uhout 
such  .‘■ales,  money  values  are  on  the 
down  grade,’ 

In  -efting  price.,  of  pi-oressed 
good,!  ^mce  F'39,  mutual  agreemenf 
O'-  con.-*umer  abilitv  m  huv  h.-is  hi-en 
eve.-looked.  <”■  cl.se  under-f s'lma'ed 
The  age  old  h.i.-ic  principle  of  mer¬ 
chandising  f"r  permanent  trade 
w.i-  chungcri  to  .a  .'‘v-.stent  of  coist 
id-;,;  morp  tiian  con’-uniei-j  e.m  pay. 
which  is  tcmporai-.v  trade  that 
broke  down  in  the  past  and  i.-* 
breaking  down  in  tlie  present, 
xioney  values  continue  on  tlie  down 
grade. 

If  uii-etnploymcnt  and  hich  p’-ices 


probably  substantially  less.  The  Ru-  proce.^sed  good;*  are  allowed  to 


manian  fields  have  yielded  144."99.- 
009  compared  with  181,990.909  last 
year:  Hungary's  harvesr  of  I9:,ooo.- 
909  is  .-ilighlly  over  last  >ear.  The 


continue,  the  mounting  laxe.-*  for 
lief,  social  wcitarc  and  wai'  will  in¬ 
crease  the  cost  of  proriiiction  until 
nothing  can  be  .‘-old,  except  to  Gov- 


Bulgarian  and  .lugoslavian  harves'.s  ernment.s  which  (an  never  pav  the 


CANADA'S  INING 
INDUSTRY  PRAISED 


are  reported  a.s  good  while  in  North 
Africa  the  yields  are  c('>nsideraMv 
in  excess  of  las’  year.  The  Ku'o- 
pean  reports  do  not  include  Russia, 
from  wnich  no  acenratr  returns  are 
available  The  Danuhian  countries 
will  have  a  surplu.^  of  some  size  to 
sell,  hut  if  will  doubtless  find  a 
m-'irkef  in  Germany  ,and  Italy  ,i.s 
well  a.-  other  European  (ountnes. 


debt.  The  realization  hv  the  invest¬ 
ing  public  that  money  values  are 
only  vvhai  others  will  and  can  pax 
and  the  hastng  of  price.-;  of  processed 
goods  upon  .•‘iippl'  I"  and  demand 
from  con.sumci's  are  the  onlv  things 
that  make  permanent  trade,  give  ions 
to  the  rising  generat.iou  and  maintain 
true  money  values. 

Canadtan  tndurtne.s  depend  upon 


194.  It  (locltned  to  192  in  lanuary,  i 
and  to  ."9  and  98  in  I-'chruary  ami  ^ 

March.  Then  it  fell  abruptly  to  92: 
in  .\pril  and  .May.  The  recovpiy  In 
.Tune  carried  it  hack  upward  to  thej 
■'8-99  level  of  I'chni.iry  and  .March, 
giv  ing  the  record  of  hustness  activity  j 
during  the  first  half  year  a  \'  shaped 
pattern,  linpi'ovemcnt  seems  t"  he  j 
continuing  in  .luly.  | 

"There  appear  to  have  been  three  I 
principal  causes  which  account  for 
the  decline  from  December  to  May.! 

('no  was  the  coiiiiniied  tension 
ahro.id  vvitli  us  recurrent  fhieais  of 
w.'ir.  .-V  second  was  the  shutting: 
down  of  ilic  coal  mines  in  .-Xpril  and  , 

•May.  The  lliird  restrictive  tacioi' 
was  less  obvious  than  cilhci'  ot  (lu'sc  , 
two,  hilt  prohahly.  more  imporiaiu.  1(  : 
was  a  sharji  dcciease  of  the  inflow  of  j 
funds  contribuied  hy  new  corporaici 
financing.  In  ilic  past  four  (|iiaricrs! 

(hose  funds  declined  fi'om  459  mil- 1 
lions,  (o  l!ii  millions,  to  x'l  millions, 
and  then  increased  a  little  to  151  mil¬ 
lions.  .-sneh  change;;  have  delaveil 
effecTs  on  bu.‘’iness.  hut  iniportani 
ones. 

^'olniiip  of  Public  Npcndiiic 

".51canvv  hile  the  net  contrihution.' 
of  federal  spending  have  been  run¬ 
ning  rather  steadily  at  ahoiit  12  mil¬ 
lion  dollars  per  business  da',  while 
those  of  siato  and  municipal  finan¬ 
cing  have  averaged  about  four  mil¬ 
lion  dollars  a  day.  It  now  seems  rea¬ 
sonable  to  expect  that  there  will  be  a 
well  sti.siatned  inflow  of  funds  from 
federal  spending  and  from  state  and 
municipal  financing  during  the  re¬ 
maining  month.;  of  the  ye.ar,  but 
there  IP  linle  h.apja  for  judging  how  ! 
large  the.  contrihufion  from  new  cor-  j 
potato  is.stie.s  I.s  likely  to  he.  j 

".-Vgricultural  prospects  are  good,] 
and  retail  trade  is  holding  up  well,  1 
tind  particularly  so  in  the  rural  dis¬ 
tricts,  Building  construction  is  mak¬ 
ing  a  distinctly  better  record  than  it 
did  last  year  or  the  year  before,  ‘ 
allhough  there  was  a  decline  In  , 
testdencp  building  in  ,Iunp.  The  nu-  ■ 
lolllobile  comi'anies  have  already 

closed  down  mo.st  of  their  plants  for  _ _ 

the  change-ovcr.s  to  the  production  of 

the  Fi49  models,  but  even  so  the  64''7  above  that  nf  .fune  of  last  yeai. 
lime  output  of  319  thousand  was  War  threats  are  still  tlin  greate,-^" 
large’-  than  had  been  expected,  and  businesf*  defcrrents." 
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Industrial  Canada 

Fe,>m  (lie  Commerrial  Letter  of  The  Canadian  Bank  of  Commrr.c 


as  the  Dalian  crop.s  .ire  uncertain  purchasing  power  ti  'im  c.xpoi  i.;  of 
anri  Germanv  is  not  =o  near  a.  con-l^'dple  product,;  at  prices  based  upon 


as  The 
In  recent 
sale  in 
well  as 


weeks  there  has  been 
siDme  volume  lo  Greece 
to  German'-  and  Daly, 

The  p.stimate,  of  the  vr'he,vt  i-reip 
in  the  Fnited  ,Sra’es  given  on  .July 
19th  was  717.999.999  l9U;,hel;  com- 


Anglo.9„adU„  Pres.  Bureau 
Points  to  Important 
Developments 

The  growing  interest  which  i.s 
being  shown  tit  luondon  in  '  anadian 
developments  is  expressed  in  the 
latest  copy  of  the  .•4ngIo  '  anadian  pareij  with  '139.1199, 999  m  197;  and 
Press  Bureau  Bulletins,  .\ftcr  com-  this  estimate  has  not  hern  a’'e;ed. 
mcnting  on  .Mberta  Oil  development.--.  The  deeltne  in  the  yield,  caii-ed  hy 
the  bulletin  uuotf.-  auada's  Week-  ihe  de^ay  in  rainfall  un'il  'he  win- 
ly"  in  a  short  review-  of  the  uranium  ter  and  ,spnng  wiiea'  were  iro  far 
proiiucuuu  in  tins  '.ountry.  .  .idvanred  in  growth  'o  ho  able  to 

M’hilr.  'h<  riiticial  i'e;-;ource.-  o;  lake  full  advani.ig*  rif  'he  preetpi- 
f  anada  seem  inexhau.v'tible.  sta'c..  the  i  tafion.  "  ill  le.-sen  'hr  pre-.gure,  of 
Bureau,  'he  eni(  rpri:-;e  with  veineli  ' -'^meriran  "heat  or  world  markets. 


slit  1;-,  fJev  eloping  iho:;e  l  esouice,'  and 
applying  the  frui'.-  i>f  rri-carih  to  'he 
more  varied  use?,  cf  tho  mineral.-  are 
cquallv  ;mpre,.ssi'e  .\n  example  is 
provided  hy  iiranium.  of  whirh  '  an- 
ada  i,s  now  an  importan'  source.  Ft 
IS  used,  among  many  other  fiurpose:;.  d 
as  a  colouriiig  ag(  nt  in  the  luodue-  er 


No  ‘ine  as  yei  has  been  hardv 
enoug-h  10  givf-  any-'hing  like  an  a  1- 

'horita'IV'e  e.-tiriia'e  of  OUT  own 
crop,  although  there  nave  been  len- 
'ative  e,-iinia'es  of  cr,urse  ranging 
frnm  199.999.999  to  5l'l9.f9)9,999  nush- 
The  ia.;t  iclegraphit'  report  re- 
d.;  "a  -setback  from  a  week  of 


lion  of  ct-rtaiu  sliades  of  yeilow  and  ho'  drv  weather."  .Southern  ,'8askat- 
rU  ei>  oraiigt!  in  glaze-  and  glas.s.  elnw  an  ha.s  suffered  and  earlv 
I  raniunt  is  obtained  a;;  a  by-pro-  in  .Manitoba  are  expected  to 

fluct  ill  ilie  proce.ssing  of  radium  he  Iiglii.  The  chances  seem  to  he 

from  piichhlendf.  and  after  ilio  dis-  ’hat  any  figure  round  599. 999. 999 

,  overy  and  rii  veloiimcnt  of  the  rii  h  hkely  to  he  riuite  out  of  the  pic-  dividends, 

ueposits  (it  pit'hbknde  in  i.hc  Grea'  rure.  At  the.  same  time  uuite  a  good  i 
Bear  luake  at'ca  and  the  ei'et'tion  of  rroo  it  uriit  ii,  nro-;no,'-(  w-tth  aii  , 


.supply  to  and  demand  from  con.suin- 
ers.  Bv  making  price,?  fir  this  mar- 
kef.  ''■anadiaii  indusine.s  c.in  increase 
sales,  production  and  pui'chasing 
power  in  proportion  to  the  increast 
in  population  and  main'ain  tru’' 
money  values. 

.\  harit  standard  of  living,  higher 
'han  in  Kuropean  count rie;;,  wti.-- 
c.;'al>lisliffj  on  til's  .North  American 
colfineni.  W'lten  prices  wete  based 
upon  siii'ply  to  and  drniand  from 
coiK-’iniers.  Money-  valur.  were  mul- 
ripl'.f  <1 

The  'aw  niaterial;-  "or  the  building 
trade.-.  '  emrnt.  pla.-;i(Si,  wootlwork. 
hardwai'e.  plumbing  e'e  .  cn;;t,  tlie 
htiilding  l  om  t ruct.ors  practically-  dou¬ 
ble  pro-wa-  iirifc.-:.  3'ho,.-f  who  want 
h'ui.;;.;  cannot  pay  lioiible  but  they 
'an  pa;  .-ornt  m'-i  ca.ic. 

The  nionopoitsts  can  al.n  reduce 
pmes  ron,-ii)oiably  or  tiling  ohao;;. 

The  largi‘.-t  iiumlici'  of  nticmi'loy  cri 
formerly  bi-longid  to  the  building 
trades.  They  ar*  ibc  one,-,  wlio  biiv 
the  material  in  i-e-.-eii  lo  <  I'n.sumet 
If  priees  are  made  I'lglit.  they  will 
buy  in  laigr.  voluim.  With  large 
volume  of  .sale,-,,  the  total  ye.Tily  divi¬ 
dends  will  greatly  (-'(((li  iirtsi'ul  1 

intlu 


One  of  ’he  greatest  change:,  ever  |  lower  than  in  1323.  and  taking  this 
effected  lu  '  .tnadian  economy- ;  f'letor  into  account  it  is  c.stimated 
has  been  the  growth  of  indu-stnal- i "'"I'Diie  ''f  production  was 
ism  in  the  rccen:.  difficult  vears 


about,  5  per  cent  above  that  of  1323 
,  .  ,  and,  iheiefore.  ilie  largest  ia  th'' 

Indu.  try  in  thi,--  cnintry  has  assuni-  history  of  '  anadian 


indii.strv.  It 
should  be  noted,  however,  that 
soni(»  of  the  great  iniprovement  in 
indu.sfrial  production  and  employ¬ 
ment  hais  been  erased  in  the  reces¬ 
sionary  period  of  the  pa.st  eighteen 
months;  we  estimate  that  indu.strial 


gardeil  as  rcmarkahlc.  the  the  average  earnings  per 
$1,933  are  sh'iwi)  a.s  6  per 


ed  p'-'dc  of  place  in  the  eronomie 
sy.-i(!u,  rrprc.senting  over  4"  per 
cent  of  the  net  val'ie  of  national 
profiu't-on  (ar  compared  with  le.ss 
Ilian  oni-:hird  a  decaile  agot  and. 
togctlnr  with  mining  ami  forestrv 
opeiat:on';.  accounting  for  over  69 
per  I  eiii  .sinh  a  shift  10  an  indus- 
irtal-niincral  eeonomy  for  a  eoun- 
n  y  w  lin,;e  economy  wa,;  formerly 
iia  ed  nu:  nly  upon  agriculture  can  ■  that  of  665.569 
only  iic 

more  a it  ha.s  taken  place  m 
pf'iaid  maikcd  by  a  (lrpre:-slon  of 
uni'a'  ai!' led  .seoiie  and  in'cn.-ily,  bv 
alii'oo  --ciiplete  paraly.-.is  of  llie 

priv-iic  c.ipital  market  and  by- 

ilii-’ aien;iig  clement-  m  the  jnter- 
nai!ou;o  nolitid  .sphere  of  a  ehar- 

a(  I*  :  uii‘.ivorable  to  general  ccou- 1  ment  of  igt.bor  on  wage. 
01119  p  "gre.s.s.  I  nf  labor  in  Fanada  al.s 

I  ht  \dv;ince  Report  on  the  Man- |  eonie  interesting  data 
utaciu:  inrlustrie.;.  l'):;7,  i.-.;ited 

i'v  tin  I'ominion  Bureau  'U'  .'8iati.s- 
tie.  i.n,  -tig  (he,  oiieration.s  of  uear- 
ly  35,""  jilant.;,  confiriii.-'  the  view 

that  I  . 


per  indiisiry,  which  hy  1033  h-ni 
displaced  flour  milling  (the  export 
trade  of  which  wa,-,  grcaily  de¬ 
pressed!  ar,  the  leailiiig  imiil.  t  rial 
unit.  But.  in  subseuiiciit  yc.c.t  an 
other  impori;ini  idill't  currcil,  ilte 
I  growth  of  the  noit-lerrou,-  im'tal 
'  ;smrlting  and  retining  iiitii  lai.-iiig 
'  it  to  the  first  phire  tn  point  of  value 
of  production,  although  the  pulp  .md 
I  paper  industry  coniinueil  to  be  ibe 
i  ma.jof  emplc'-er  of  lalior,  'I'tc  I'ap'd 
grow  tit  of  non-fen  ou.,  metal  '-mcli 
ina  ant!  rrfiniiic,  ha.-  follow'd  o' 
cn'ir.-e  the  cxiensivc  i|c\ elopmcni  of 
umieral  resource;,  ami,  tliercfot'c. 
likf  its  pi  edrro.isor  in  the  I'lr.;!  '  .ink 
of  iml'K^ti'ial  pi'oiiucf ion.  1,;  tin  ii'- 
sill)  of  the  opening  of  new  ,our 
ees  of  raw  maienal.;  D  1  ■ 
m'lew'orfhy-  that  hoth  the.-c  'inits 
units  depend  inaiiily  upon  export 
trade  and  therefore  do  not  "W 1'  llu'ir 


arttvit.y  is  now  abnuf  equal  to  that  '  preat  progress  to  domestic  tariff 
of  the  early  part  of  1337,  ' 

The,  niimher  of  employees  in  13.37 
is  estimated  a.s  exceeding  slightly 


lions  sm  h  a  ;  are  frcriuenlly  dr.-ignccl  ,  wck 
to  fo.ster  nation.'il  imlU-'-i  rial  .  y- -i i  ins,  | 
Other  Canadijin  imlm-t  I'j'-s  wbich 


Bank  of  Montreal 
Crop  Report 


Bear  Igike  atea  and  the  eiectii'n  of  crop  is  still  in  prospeet,  with  all  1  Winnipeg.  .luD  17.  Fi:;'i. 

a  refinery  at  Fort  H'lpe,  Ontario,  it  that  that  mean.-  to  the  purchasing-  -  _ 

entered  the  weirlil  markets.  Its  enir.v  power  of  the  West  to  railwa.v  re- 
into  the  ceramic  field  was  achieved  venues  and  industrial  conditious  in 
by  the  co-operation  of  private  re-  I'ther  parts  of  the  country, 
search  wmker.s  and  the  lali'n-atory  i 
experts  of  the  Department  >.•(  .'dine: 
and  Rrt.soui-ct:-. 

In  recent,  years  the  popularity  of 
the  bright  ortingf  c-ituu;-  which  it 
produce.-,  ha.,  increa.,cd  < 'in.'-idcrabiy, 
pariieularlv  lor  sm  h  articles  ar,  bun¬ 
galow  tableware,  tiles,  jugs  and 
b'>v*ls,  and  art  pottery 

The  new  chemical  plant  for  the  re-  j 
covery  of  radium,  at  Fort  Hope,  On- i  , 

tario,  w-a;  ,,-tc.r,l  bv  the  Eldorado  I "  'Y^craplim  crop  report 
Gold  .Mine-,  ],id  '[ioir  the  ore  from; 
the  mine  r  iif^ateij.  Rec<)very  for 
uranium  wa.  ahf'Ut  39', 

tml  :  outhern  Albni.a  ram:-  are  re- 
'luireil  t'>  pi'iinote  munial  filling  of 


rrov'ince."; 
result  of 


(■  r'tps  in  the  Prairie 
have  advanced  rapidly  at: 
j  hot.  dry  weather.  .(Ud  piospects  con¬ 
tinue  favorable,  says  the  Bank  of 


i  I'Siied  'I  hursdav.  In  part.s  of  central 
and  southern  .'vlaniioba,  southern, 
eastern  and  central  I'a-katchcwan 


The  opening  u)'  and  development 
of  (.  anada;  rich  mtueral  w  ealth  pro- 1 

fee,d;;  apair.  In  (iiis  'he  exploraior'  1  “  -  .  ,  , 

work  earned  out  bv  both  Dominion  Y"'  r'l'esem.  In 

and  Pt-ov-im-,al  authon.in  is  of  iheY''’"”^'’'" 

I  stem  rust  has  appeared  hut  u  is  not 

jseriousat  pipseni  Gra:-sh"ppprs  an* 
la  menace  throughout  Sa:- katchewan 


utmo.'t  importance.  The  summer 
campai.en  arrang<d  by  the  .times  and 
Geology  Braucii  of  the  Liepariiuent  of 
.Mines  and  Resource:;,  Ottawa,  give;; 
some  idea  of  the  scale  on  whiih  this 
valuable  fiebl  work  is  bring  carrieiJ 
out  ,\o  fcw'i'i  than  16  geological  tind 
lopngraphical  survey  ami  exploratory 
partie.s,  eomprisiiig  259  experts,  will 
iua]>  and  invesilg:»ie  iireas  in  (vei.y 
iiiimM'al-pi'odueing  I’mvim-e  of  the 
Dominion. 

(.IIIK  II  GN  Ait'l  l  1414  14  VMS 

Direeloi.s  of  Eeileh  Gold  .Mines 
Eld.,  in  det  luring  a  dividend  of  2 
eelils  per  share,  iiayahle  August  15 
to  Hharelioldei's  of  r*coi'd  Inly  31, 
announee  that  the  stock  has  been 
placed  on  a  tegular  (luarterly  divi- 


and  ili  e  also  numei-nu;.  ui  t  out  hern 
Manitoba,  hut  damage  to  date  is  not 
extensive  I'oarse  grain;;  .-ire  devel¬ 
oping  fiivorahly. 

In  ijuehec  good  growing'  eondiiions 
prevailed  during  the  past  week  and 
crops  genei'iilly  made  satisfactory 
progress.  There  is  ample  uioisinri- 
and  piDspeets  eontiniie  lavorahle.  In 
(tnlario.  inodemie  lenipei  tit ni-es  liav 
pyevalled  and  crop  eoiulilioiis  g(-n 
eraily  lenialn  favoiahle,  alltiou:  h 
Wiiiiiier  weather  with  showets  would 
he  heliefielal.  Rain  is  badly  m-i-ded 
in  Ihe  .N'iagiira  Peninsula  and  some 
parts  of  east-central  Ontaiio;  else¬ 
where  moisture  eondillon.s  are  sti- 


Reorganization 

Proposal  Soon 

By  Can.  Vickers 

C'ontinued  front  Fage  1/ 
mon  sioek.  The  annoimi  ement  :,taicii 
That  dividend  "n  the  1.599  share;,-  I'f 
preferred  :-f('ck  woulij  he  rurniilat ive 
only-  from  -luly  ilili  13:13  and  eern- 
ficaie;;  niarkefi  accordingly. 

Issuance  of  the  additional  prefer¬ 
red  shares  follow;;  a  (oiiri  decision, 
in  a  friendly  legal  tietion.  der  laring 
that  six  directors  w  ho  sub  i  riberl  for 
3.999  preferred  and  3.999  <  (inimon 

shares  at  .$39  per  unit  of  one  ''-(ni- 
mon  and  one  preferred  harr-  total 
amount  subscrlhcl  for  7:79, """  •  in 

February.  13.39,  were  not  iiable  tor 
I/;  Interer-t.  charge  on  unpaid  ,?uh- 
',cnpf  ion-. 

The  coDipany  has  received  $135, "Oti 
repregeni mg  «uh:.crn'i ion  pavrueni -. 
made  by  iliree  dirertors,  and  the 
1,.599  aildiiioiial  preferred  share 
being  issued  a  re  to  go  to  thncdirr-i 
tors  who  liad  not  taken  up  then  :--,ul)- 
scripticn  undertaking.  .Not  all  ot  ilo 
.$135,999  IS  likely  10  he  ptiid  inic  ih. 
eoiiipany  immediately,  hill  unpaid 
suhsenpi ions  fi'oni  mtw  on  will  email 
inieM-si,  eh:ii-ges  ag-ainsl.  ihi-  .;uh 
.sei  ihei  s. 

New  I'niin-.v  being;  paid  in.  uii  (In 
stci  k  siilc;i  i  ipl  ioii:,  will  h*-l|i  I  019 
paiiy',  W'.rkinc  eapilal  p".-iii"ii.  'I'hi- 
Fi:19  .-lll'M-riptloii  pi  ici-  1)1  S''9  )))-' 

iinil  eomptiifs  Willi  <  iirn  iii  iiiark'  i 
valiiiiiioii  of  $29  |"-i  Ill'll. 
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niployee. 
ent  less 

■  han  in  1323,  alhiwanre  for  the.  dif¬ 
ference  in  living  cost.-,  between  the 
Two  ye.ars  reveals  that  real  earn¬ 
ings  of  employee;;  weve  higher  m 
1337.  The  last  annual  report,  that 
for  1338,  of  the  I'ominton  (tep.-iii- 
tnd  hour.s 
provides 
1  factory 

workers'  earnings.  Th'’  average 
wage  rafp.s  of  factory  labor  increas¬ 
ed  hv  about  29  per  cent,  m  the  per- 
riod  13,33-.38  (including  a  ri.-e  of  1] 
ha.s  reorgari ized  her  per  cent  in  1337  and  1338)  and  in 
o  a;;  to  liei  onie  a  highly  the  last-nienf ioned  .vear  were  the 
■zed  ii.itiiiii  Before  ana- .  highest  for  any  year  .since  1329. 
iiie  of  the  salieni,  feature,-  I 

With  the  development  of  new 
source.;  of  raw  materials,  .-^^hift:;  in 
the  position.:  of  various  indusintil 
unit.-;  are  eommon  in  periods  of  eeo- 
tiomie  exjiansion,  as  well  a.,  during 
depressions.  Thu;,,  tin  increase  nf 
59  ppf  cent  in  the  volume  of  manu¬ 
facturing  {iroduction  between  1323 
and  Fi23  wa:-,  due  mainly  to  expan- 
I  Sion  of  the  (  anadian  pulp  and  p.a- 


1323,  and  while  pave  m.-ide  marked  progres:  in  rec.-ni  j 


ni  -J 


c:jf  t. 


w'iirni,  dry  weaiher  i.-;  now  ri-i|uired 
to  accelerate  g'l  ow  ili, 

British  rolumhiti  cii.p.s  ),a\i.  siiowu 
good  progress  during  the  (la-i  week 


i  tlsfai'Tory,  especially  In  the  northern 
dend  basi.s.  The  payment  w  ill  entail  ^  di.siriets. 

a  dl.stribution  of  $57,009  on  the  In  the  -Maritime  Provinces  erops.  under  favorable  weather  conditions, 
2.859.005  shares  outstanding  and  will  -while  still  somewhat  backward,  have  although  more  sunshine  is  uigenil.v 

bring  total  for  the  current  year  to  progressed  favorably  during  the  past  needed  in  many  distrieis  of  'he  lower 

$171,000  and  total  since  Inception  of ,  w-eek  and  the  o'jtlook  generally  is  mainland,  where  weed  gro-,vi,h  has' 

divld^de  to  $228,000.  i  satisfactory.  Moisture  is  ample  and  1  been  excessive. 


I  1,01-1.  we  .Klioiild  like  Id 
'  n'lon  to  the  .';eriou.;  elfeel.;; 

I  ."It  iJepres.-viiui  iipoti  (  an- 
■du.-ttry,  ;i  l,;iekground  which 

■  lo  cnijili;isj/,9  (he  .“iroug 
ive  and  (xpan.';ivc  powers 

I I  orioniic  unit.  I 

'■'-1  1323  ;md  Fi.33  (he  value 
.  -.'-lal  produi-iion  deelmed  by 
'  ‘  III  to  less  than  .$2,1)99.999,. 

■  iM.  of  tin;;  marked  retro- ( 
I  I.,  accouined  for  liv  the 

,3  pnees  of  nianufai  lured 
■lit.  after  allowance  lor  this 
-int.  the  decliue  in  physical 
-.'-n  i.i  eminiatcfl  a.:-  fully  one- 
I  he  nuiTii'ier  of  emplov'ces 
d  icr-il  by  about  2ii9,ii90,  or  by' 
-'■  per  cent,  'o  le.;.-  than  479.- 1 
h'lf)  .cfilarif':  and  w-.ages  were  1 
ovf-t  4"  per  rem.  The  ef- j 
of  employei'.-  lo  spare  their  I 
j  woT-k  I  g  iorcc.'-,  the  worut,  effect.-,  of  i 
‘ 'be  df  pi  c.c.sion  are  illu:-tra'{-,d  not 
I'-ii'  'he  divergences  in  these 
fig.i'r  —  (Pe  value  of  production 
‘■■-'•'I  wpicp  alone  wage.?  could  'oe 
av ••iihiidf-,  declined  bv  .59  per  rent. 
vv')'>  ilie  nunibcr  of  employees 
•I  '  |'|)' d  li.v  Ic  ,-  than  39  pe.r  rent, 
.1191  iheir  earning:  liy  ,1  liitir-  over 
I"  I'C-  Cl  nt  bin  all  II  by  Mie  pro- 
l"9i:o9  of  Ihe  value  fit  proiluelion 
p.iid  III  (-mployees.  naim  ly,  24  per 
icin'  Tlii.-;  iiroporlion  was  lii,gliei' 
man  :bc  lniic-lcrm  avdace  of  21 
1"  ■  '  I  9  : . 

-y.  y- 

DiUili  lor  ilii-  li.'ickm  omul  ul 
III!  u.'- 1 1  ia  I  aiialy.'Is.  .\ovv  lei  us  j 
lU.  r  lb(-  rei  livery  movement,  ' 
:i  I  iiiiiiiietici  dm  I  '13::  a  ml  eon  | 
1. villi  only  minor  iiii  ei  ru  pi  ion;;  ( 
I  ;bi  aiiiiiimi  of  Fi:!7.  In  the  ' 

eiil  i)ilied  y  (  a  r  I  be  va  1  ue  ol  i 
'rial  produel  ion  is  reported  .'i.s  j 
1,199.11911.  about  2"  pel  cent  I 
al'ov,  ipai  iroiil'd  m  F'lk,  and' 
woi, -|  7  |)p|-  ten'  of  thai  recorded  i 
in  l'-3  The  level  of  prices  of  mau- 
i  ul.i'..iired  aoeds  was  still,  liowever, 


vear-:  are  iron  and  steel,  .•lutouioliile.;, 
textile-;  and  chemiral,;,  the  la'si-mcn- 
fioned  r-hovv'ing  '"ii  li  progre.s.;  a-  to 
PStabll.sb  a  record  pr.ire  time  pindin 
tion.  niaielv'.  if  not  .-ntirel'.  for  01  . 
dmary  commercial  put  po.-i  .  .  a;  di-- 
tingiitshc'i  from  la r . c-.'*  a Ic  tnilU-'it  v 
reqiiirem'  cm. 

Reciotial  '•han.ccr-  tn  mdu ' o-p 
eraliotis  .I'ford  r-nim  ol  ilo.  nio;  (  m- 
tererting  i-ature.-.  of  iljm  analy  1 

— Affl  Smaller  Revenue,: 

O-ttaw.i,-  ('ii.;toni.;  and  cx 
ei.se  collections  (hiring  -Iiine 
totalled  -$23.3.-i!'.326.  a  dc- 
crcii.s"  -'f  .$l,8,5,,)a8  1 1*0111  the 
same  month  nf  l'i:!8.  a  .stall' 
ment  i.-  ued  by  Revenue.  Min- 
iater  Il.-iey  said  thi.s  week. 

For  the.  three  months  of  the 
current,  iscal  year  the  depart¬ 
ment  'olleefed  .$62,733,568, 
vvhich  ''1-5  a  drop  nf  .84,364,- 
781  fron’i  the  corresponding 
fir.st  quai-'er  of  the, last  fiscal 
year. 


On'ario  .ind  Qncheo  comJiined  ac- 
C0111U  for  about  89'  of  (  nunrla's 
mantilaci lire;;,  a  ;  wa.-  the  case  in 
the  iifficial  ficitrcr.  .showing 
the  nuinlicr  of  indiistria]  cstahlish- 
mi'ni.s  are  not  itrietiv  coniparable 
from  year  to  year  hreatn'e  of  change.: 
m  (he  (iovernnient';-.  reporting  meth¬ 
od:  .  bill  11  ;-crm:;  clear  ihai  the  niim- 
bci  of  new  idajtis  in  (juehec  greatly 
c\,  ((ib'd  that  in  ( tnta  1  i,,.  even  though 
iIk'  latlei,  accoiinti'ig  fnr  about  half 
of  ihc  national  IT' "iui't '"It,  I;;  stiil  far 
"1  (tie  1(  :"l.  Itie  Government  entim- 
•  ■'■ai'il  iK'arly  1,5i)ii  ntore  industrial 
crt.'ililehment;;  in  (jiiebec  between 
F'Jli  and  1337.  while  it  recorded  490 
aibii'ional  in  Ontario.  A  slight  in- 
'  rca.-c  wa;;  .shown  |or  the  Maritime 
Fi  'iv  "i(  p; ,  and  a  .suhstantial  addition, 
111  (or  F.i'ti.sli  I  olnnibia  But  per- 
hapr-  the  most  striking  regional  ex- 
ii.-"isinii  took  )ilacp  in  the  Praine 
Ft'iv  ]i"e.--.,  where  over  2,609  plants 
i-r'-oiii' d  in  13.)(.  as  compared 
,1'")  111  l'i:3.  this  change  reveal- 
m.'  a  notalde  exicn.sion  of  the  indiis- 
;i  i.il  ..v:;icm  to  an  area  lone  regard- 
ril  a,  luii.ible  mainly  for  agrieul- 
nn.'il  piir.-.iiii.s.  The  praines  had  a 
pi'iiluciion  of  procespod  material.: 
vmliK’d  1"  1337  at.  .8283,999.009.  an 
.'mount  p'lual  to  the  aveiage  annual 
v:''i)c  (9'  .-ill  fai  m  produce  in  Sar-kat- 
rhcwaii  "v  tlie  period  nf  agricultural 
pi ''..pciii of  i3:6-:'i. 

Tli(’  ciiic'-piise  in  the  West,  whirh 
ha.  led  to  .  iirh  an  impre.ssive  reeord 
might  bp  liPiu  proniinpntly  in  mind 
at  a  tiipp  vvhpn  wpakne.:ses  in  the 
.-igi  K'liltiiral  sv-stern  are  ronfinually 
:  ( t p.:.:e(l,  for  it  i.:  apparpnt  that  this 
area  has  important  non-agrieultural 
..oiircp.s  of  income,  the  devei‘5pment 
of  which  may  he  of  as  great  national 
li'  nefii  as  vv.is  that  of  its  vast  grain 
land.:. 


N.S.  PRODI TTTO.V  I\  15)37 

Ihihl'a.x  —  Nova  Scotia's  protiuc- 
lio'i  111  all  line.;  had  a  gross  value  of 
>1  SI  .rm..''!  S  m  13.'i7,  and  a  net  v.-tlue 
'  "I  $1  i)2.:-i.’ 1 .783.  according  t.n  the  an- 
I  "U.il  ".siiirvr-y  of  Dro'I'iction"  issued 
a'  Ottawa,  'i'lte  net  value  represents 
an  mci-pa.  p  of  $13,0((3,'-"17  or  H..5  per 
,  .-nt  ovpf  13:'.6. 
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PROmS  DECLINE 
DIFFICULT  YEAR 
EASTERN  DAIRIES 

Sub&tanbaJ  Net  Lou  Reported 
for  Period  of  Lower  Price* 
for  Product* 


ASSETS  WRITTEN  DOWN 

Net  Working  Capital  Reduced 
to  Only  $14,633  —  Prciident 
Refer*  to  Burden  of  Taxes  on 
Industry 


A  sharp  contraction  in  operating 
profits  and  a  considerably  larser 
net  loss  after  all  charges  are  shown 
in  the  annual  report  of  Eastern 
Dairies,  Ltd.,  for  the  fi.scal  year 
March  31st.  19,39.  Lower  prices 
prevailing  during  the  period 
for  butter  and  for  powdered  milk 
were,  according  to  the  report,  the 
principal  factor  in  the  less  satis- 
f.artory  operating  results  than  were 
shown  for  the  previous  year. 

Balance  sheet  reveals  a  further 
reduction  in  net  working  capital 
which  w-as  at  an  insignificant 
figure  as  at  the  end  of  the  year  un¬ 
der  review,  with  an  inrrea.se.  in 
bank  loans  and  a.  reduction  in  rash 
and  investments.  Wide  changes 
among  the  fixed  assets  and  irrtangi- 
bles  and  in  capital  valuation  of  the 
company  and  its  subsidiaries  reflect 
a.  writing  down  of  these  items,  de¬ 
cided  upon  by  directors  in  order 
that  balance,  sheet  should  provide  a. 
truer  picture  of  the  company's  con¬ 
dition. 

Profit  and  loss  account  shows 
operating  profits  down  over  .|9n.00d^ 
.about  .3e  per  cent  from  the  previous' 
rear  at  t2'''T,lfio.  and  net  los.e  after 
all  charges  is  up  at  .1139, 35S  from 
'tiei..=>fi4  Profit  .and  loss  figures  for 
the  pa.st  ,3  years  compare,  iis  fol¬ 
lows; 

— Ye^r  Ended  March  31  — 

ifiil  idis  lai? 
i  i 


Tobacco  President 


SLIGHT  DROP  IN 
QUARTER’S  RESULTS 
SAGUENAY  POWER 


Net  for  Second  Quarter  Moder¬ 
ately  Lower  —  First  Halt 
^ming*  Steady 


Wineries  Presi‘h  nt 


\  EXPENSES,  TAXES  UP 

For  the  second  Quarter  of  1939. 
Saguenay  Power  Co  Ltd  ,  reports  a 
moderate  contraction  in  net  earnings 
after  all  chargee  as  compared  with 
the  corresponding  period  of  1133  Op¬ 
erating  revenue-;  showed  little 
change  and  other  inrntnp  wa.s  h'ghe/ 
but,  inerea.sed  operatin'-  experiser. 
and  taxes  had  the  effert  of  reducing 
net,  results. 

For  the  first  half  of  the  year  gro.rs 
operating  reventie  w.ar  ;r,mrwhat 
lower  but  net  earnings  atirr  ali 
charges  fliowed  a  .-flight  impiove- 
ment. 

Operating  revenue  for  the  ■;  months 
ended  .Tune  3nth  amounted  ti.  ■•1.123,- 
.3.91  as  against  11.121,239  for  th>  .  ame 


EARLE  r'PAP’FORD,  who  on  .Tilly 
17  wa.s  eierted  to  the  presidency  of 
Imperial  Tob.trco  Eompany  of  Can¬ 
ada.  Ltd  .  succeeding  Gray  Miller, 
who  t-,  leaving  shortly  to  reside  in 
Flngland  h.as  been  vice-president 
since  R'liiuary,  1132.  He  was  horn 
in  Lenno.-, ville.  P.Q  .  and  he  has  ,  , 

bee-n  connrrtod  with  the  tobacco  i  '■'*"»  >7"''  'n'f'V.vw::  ex- 

bu.sines.^  m  ra.nada  since  his  return higher  at  ii  ,;..- 

12-1  and  taxes,  exclusive  of  in-  'u-ne 
tax.  were  up  about  "r22.,3iO  at  h.'l 
Other  income  was  up  at  ?2i,isci  tvom 
.»1.749;  interest  was  slightly  lower  at 
E34fi139.  and  income  taxes  v-pj-p  ;.s,- 
->0fi  lov  PI  at  t.f)4.437.  Depreriation 
writp-off  was  moderately  highc’  at 
F131,T1"  and  net  after  all  charges, 
available  for  preferred  dividend.s  was 

Net  Ava.bbic  for  DeorecMtion  ?:-32.237  from  S2S4  7S9.  Earn¬ 

ings  on  ihe  common  siock  were  erpial 
to  37  rent.-  a  shsre  as  against  il.O.i  a 
share  earned  for  the  second  halt  of 
last,  veai. 

Gross  oper.ating  revenue  for  the 
SIX  month.-,  ended  Tune  .30  totalled 
?2.2.3!t.9,31  againtt  J2. 212, .371  a  year 


from  over.c,e3s  service  in  1919. 

REDUCED  PROFITS 
MERSEY  PAPER  CO. 


PROFIT  ESSENTIAL 
FOR  SUCCESS  OF 
MODERN^BUSINESSi 

Doaco  Official  Argues  That' 
Safety  Factor  Ha*  Been 
Entirely  Too  Low 

PROSPERITY  AT  STAKE  i 


i  ni-siiN 


Can.adi.in  Winerie: 
notince,  th,it  A.  G 
ronto  hat.  been  appo  r 
of  the  company, 

.1.  c  H  Dussault.  I 
real  has  been  clerte-l 
of  directors. 


mited  an- 


of  Mont- 
thc.  board 


Off  at  $4.^.3^nvs  Fre»m  $580,- 
706  tor  1937 


Annua!  i-eport  of  .Mersey  Taper 
Compan”  Ltd  and  .-iihsidiaries 
show.s  prof!'  fnr  the  year  ended  De- 

rembei  .,1.  11.3.S.  of  .4433. -efter  |  ..jgp  ^-p,  p^jvnings  beforp  depre-ria- 
■interest  bm  before  depreciation  and  ■  „p,n  and  inromp  taxes,  amounted  to 


DOM.  COAL  OUTPUT 
AGAIN  UP  IN  lUNE 


Mirt'tme  Bureau  The  Financial  Timet 

Halifax.  —  .Addressing  the  annual 
meeting  of  the  Maritime  'I'holesa'e 
Hardware  Association,  held  at  Di.gby, 
N  P  T  H  McFvov.  of  .itontreal. 
assi.-tant  general  manager  of  steel 
sales.  Dominion  Pteel  and  I'oaT  t'er- 
P'-iration  Ltd  ,  said  . 

'  Business  for  the.  bfiancp  of  this 
year  will  be  consider  iMv  better  *haii 
it  was  during  the  first  six  monfhs 
stand  today  on  thp  threshold  of  a 
period  of  reasonahU-  sustained  pros¬ 
perity".  His  statement  wa.s  made 
•-11,  011  of  To- ! 'vith  the  reservation  "in  the  absence 
.1  jot  a.  xvar  or  some  other  such  eQiiallv 

'  undesirable  '  ai.istrophe  "  He  aL'c 
argued  the  imiiortance  of  the  profit 
factor  in  hurmess.  In  this  connec¬ 
tion  he  said 

“It  mat  .round  mercenary  or  even 
vislnn-arx  depending  upon  the  point 
of  vie-.r  to  talk  about  profits  in 
businc.  thep.  days,  hut  they  are  an 
LDdisp'-n.rable  condition  to  the  suc¬ 
cessful  existence  of  any  husines- 
!  undcrt.,!,:ing.  Now  I  am  not  ad'o- 
j  c.a,T!nr  excess  profits,  unreasonable- 
dividends  or  impi'oppr  return;  on 


IT  IS  DIFFICULT  TO 
UNDERSTAND  ,  .  . 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


It  is  difficult  to  understand 
why  hundreds  of  able-bodied, 
keen  minded  men  d-^vote  their 
best  energies  and  dealings  to  the 
building  up  of  an  Estate  and  yet 
are  apparently  so  indifferent 
about  its  disposition  after  death, 
by  failing  to  make  a  Will  under 
skilled  Executorship. 


Reported  at  4?6,d:-.g  Tona  as  hut  j  do  advocate  and 


depletion,  all  of  which  was  written 
off  to  tlie.-p  accounts.  This  coni- 


whilo  net  profit  after  all  charges  1  ter  production 


♦Ocfr  profit 
Bond  int 
Lxch  pri*m  . 
ii.Amorfiz  -  . 
Dcprec . 


207,1^5  71s. 171  221. eiL  same  hasi? 

157. 7Br  If,7,l  57  1  70,712  ^  in->- 
l.ns  1,820  1.740 1  i  ■" 

12.514  10,455  I  Gl 

230.744  218.444  225.018 


pares  with  profit  of  .$330,703  on  the  ■  3 niounted  to  $372,333  compared  with  '  against  1.003,S07  tons  m 


Against  37f5,8n:>  Tons  in 
June  193S 

'‘f  P'*'r!iinion 

t  o  St  Bvrtop  ^prln^- 

hi)l  /“olllf  dunint  tnc  ninnfh  of 

UinF,  amounted  to  i ’’b  '.‘.n  ton-i 

rompareri  with  373. 3o-.  'cn.-.  in  'he  i  continue  doing  .-^o  indefinitelv,  and 
r: ponding  month  i.a.’  xc.ar.  The  j  m  au'  rase  then-  hii.^iness  is  not 

then  self-sustaining  nor  i.s  it  econ- 
omiriiji  .'onnri. 

"I  bid  occasion  a  few  days  ago 


sav  emph.a.t.ica.li.x  that  everyone-  is  | 
en'-'lcd  to  and  must  hate  a.  ta'r  j 
margin  ovei  the  ens*  of  doin-g  hnsi- 
nes-  else  they  perish  in  o  hu.'inc.^si 
sen:e  Some  may  proion;  the-tr  j 
husine;  •-  liyer,  with'i'it  j-mofit.;.  by 
drawing  on  leserye.-  or  by  tapping 
oiit.-ide  re.ioinee.-.  hut  they  cannot 


Montreal  Trust  Company 

511  PLACE  D'APMES,  MONTREAL 


70?  HrR-FTT  3.  HOLT  Prnr.idonf 
G.  DO.VAI.PSON  V:-n-Pres;der.t  and  G-nnr.iI  Manoorf 
MORRir,  W.  WILSON  Vin.--Prer..-3,.nt 


month's  increase  was  ihe  ih’id  con- 
,073.452  compared  with  $!.o7n,93fi  j  sci  iitiye  gain,  bringing  .-erond  Qiiar- 


eported  for  the  year  $371,842.  Comparatne  figures  for  the 


,41.3 

the 


Ions. 

1933 


In,!  .  1S1.5  58  tot. 584  171.141 

Frfv  def .  280.(15  4  1  78.230  J78lj 


1 933  compared  with  $947,243  in  1937 
;and  $324,219  m  1933. 

Balance  sheet  as  of  December  31. 


331.195  and  cni'vpnt  liabilities  of 
$1,194,139,  leaxing  lyorking  capital 
of  $1,433,923  against  $1,423,373 


51,  1937 


+  —  After  pro^’ision  f'sr  income  tax. 

X — Of  bontj  discount  and  expense 
X — Surplus. 

Balance  Sheet  rhanees  ‘J,-;" 

Net  workin.g  capital  is  show-n  at  ,|^p  precious  \p 
only  $14,333  as  against  $83,514  on  ;  $i.fii7' 

the  pveeeding  balance  sheet,  cur-|^o;  3,  Deremhei 

rent  assets  being  down  about  $54.-:  _ 

fion  at  $335,432  and  current,  liabili-  r>  •  • 

ties  $21,011  higher  at  $341,799  Net ,  Confirm  Reorganization 

working  capital  figures  for  the  past 
3  years  are  compared  herewith. 

— Year  Ended  March  .51  — 

1051  1138  1137 

i  5  i 

C.jrr  ,,,e*?  .  .  855.43  2  70T.3I  2  748,180 

(  •in-  hab,  ■  .  840.700  820.708  508.1  In 


Plan  of  Standard  Paving 

Toronto  B'lrean  The  Financial  Times 

Toronto  -  Supplementary  Letters 
Patent  confirming  -a  reorganization 


’'ort.  car  l<,033  88.5  1  4  1  48.8  73 

Id  the  balance,  .sheet  goodwill, 
bond  dmdend  and  organization  ex- 
liensps.  which  aggregated  $2.333.7li4 
on  the  pi'pyioiis  Ital.ince  .sheet,  hace 
been  eliminated  from  the  financial 
.statement  under  review  and  invest¬ 
ment  in  company's  bonds  and  in  suti- 
.sidiaries.  uhich  was  carried  at 


1  first  half  of  this 

'p.ir  -and 

the  cor- 

responding  period 
low  ;  — 

of  hast 

.vear  fol- 

j  —Six  Monthd  Ended  J»jne 

30— 

lata 

n.ft 

Op-T  r*v*nu^  .... 

7 '>?  9  7  0 

Opi^r  exp  .  etc  .  .  . 

TOO.TKi 

2  7^  riOri 

*taxe--  . .  •  . 

1  4  *v  '  4  7 

M  A.6 1  n 

Belenc'*  . 

1  .8  ! 

l.ao7  1 7^ 

Olher  income  .  •  « t  t 

44,AfH 

7  Mi 

Total  . .  4  .  .  • ,  . 

1.858.231 

1  ,102  J'>7 

Interest.  . .  .  , 

1x9  4 

704 

Other  in'^reet.  ,  ,  ,  , 

? ,  4  40 

'•.4  1 

t.Ainortization  .  .  .  t  . 

84, R:  7 

Nel  ea rninp*'  .  .... 

I.'^7V4t: 

1  .nrn.T  Th 

Depreriaticn  .  .  .  t  i  . 

3  ^  E  ’  7 

\  7  n  ') 

Inoome  tfixe.9  .  .  ,  ,  , 

]  4 

» 4  a .  V  ^  4 

Vet  incom*  .... 

772 

1 7 1 . «  4  2 

Pfrh  dividf'ndi.  .  >  t  . 

»  T  7.'->0^ 

1  ^  7.90  » 

Palanr#- . 

4  M  ft  h  V 

1^4  no 

Common  divd?  .... 

4  7  7.sno 

^ZH.onn 

Di-licit  .  . 

t7.h-.5 

0().h^  1 

Pr'*vicu5(  -urplu's  .  .  : 

5.55').8rt 

.5 )  T 0 , fiO n 

.'•urplua  f.  f 

3.522.258 

3.55'l.'J5'1 

f  (^rned  on  rom  .  .  . 

0  7 

.t’  Oh 

period  and  315,512  ton.-  in  the  first 
c|imrter  of  1131  The  production  total 
for  the  half  year  amounicfi  to  2,102,- 
41.3  ton.--  as  compared  with  2,135.571 
ton.s  in  the  19.38  .'.em.tei,  a  decline 
of  33,17  4  Ions. 

Fi-osperts  of  further  ains  in  coal 
nrndiK  tion  for  tho  halain  e  of 


ra!lwa3  traffic  to  inoi-p 


to  read  .an  address  lo-  lobn  H.  Van 
Deventer,  editor  of  ilie  Iron  Age. 
w  hii  h  impre.ssed  me  •  ather  forrihlv 
In  it  he  compared  'merican  busi¬ 
ness  to  a  bridge,  orrr  a,  turbulent 
ptreain.  Itut  he  porjicd  out.  this  I 
striking  difference  het’.vepn  the.  t,w-o,  i 
that  w  hereas  a  real  b  ’clgo  ,,f  Iron  | 
the  j  and  steel  or  concrete  rv  what,  have, 
of  greater  j  you,  in4ariab!y  has  a  ifety  factor  ' 
the  huge  1  of  from  3iit  to  I.IH  p' r  cent  03er 


June  Jilump  in  Liquor 

5(3Ic5  in  U.  S.  dice  Led 

.New-  York  The  sharp  .-.lump  i” 
li'fuor  sale.;  experienced  lU  Iiinr 
has  not  loni'inicd  tin  mo'ith  thu. 
far  in  Inly,  ;  alc.;  n-r  repoi  te(i  .if'oiit 
on  a  par  with  last  ic.ai-  I'liange,-  m 
ta.x  law.s  in  :e\era!  .-gtaKs  ■  aused 
eonsunicrs  tri  noneenti-.ite  ihe-i- mn 
chases  in  .■3pri!  ami  Af.'iv  to  .-n-oiri 
an  increase  m  the  onpoets  Tniving 
w-hich  would  have  hern  d--ne  in 


■4,3:  eonsiimma  f  ed 

tb'  loiirn.al  of  I'oni- 


1  tone  otlir  r  .1 
'  e.i'-l’et-,  .  t.ifr 
nieree, 

I  I  ii- n T' t me n  1  stor-  l■c|tn.^  s^les. 

hieh  wrrr  h.ir  nl'  |o\,,'r  dtirillg 
I  the  eirlv  1-iT-mth,--  ,,f  the  .veil,  are 
non  iiiai-ing  m.T-e  favorable  roni- 
;pit-i;on.-.  \h,enr,-.  of  .serjous  priep- 
■  ■'utting.  w-liirti  n.-.v.aii,-  inere.ase.s  the 
I  proportion  ,0'  th-,  lin.-ines...  done  by 
I  the.se  rli-i-e.-  \\  :i  .■  re.-'pon.tible  for 
the  drop  01  the  e,ar!\  month.s 

The  ir.iib-  eynert'.  the  s.ale-  vol¬ 
ume  f.-i]  Cm  hal.'tnee  of  the  v.-.ir  to 
hrihl  a'  ibont  ilie  His  level. 


plieation  of  the  federal  .i-uhventinn  the  .Ameriran  business  bridge,  on 
extending  the  market  fot  Maritime  '  the  ronM  ary,  has  a  safrt'-  factor  of  not 


How  to  Plan  a  Troiihlr-Free  Varatioii 


Can.  Genera!  Inve.Ltments 


cording  to  the  lurrent  issue  of  the 


sources  It  is  learned  that  leiter.s  | 

are  expected  to  he  mailed  to  share-  |  •I.,xcbi?iv»  ot  mcon-i-  tax-, 
holders  this  week  reriuesting  them  TWT  a".  1  a  c  e,- 

,  ,  ,  -r.  ,  ferrorl  i.Aa itist3*d  to  incnid** 

to  fojWaifi  I  lion  COItifiratOS  tr>  tlio  prrifii  on  mv’ostinent  rerl^einrrl  -iAHiu 

transfer  n^rnt  in  connoninn  cx-  H'^duction  ni  prrmjum 

I  nole.s  rrH«*enied 


TOf 

and  p  1 


chanpo  of  stork. 

,  .  •*.«  ff  I’nder  tho  plan  approved  by  share- 

.51,, 89, a.  has  also  been  wntien  "ff- !  holder.s  and  by  the  courts,  arrears  on 

preferred  stock  arc  eliminated  hy 
exchange  of  each  70;^  preferred  share 
for  four  new-  participating  conver- 
share.' 


Olher  investments,  written  down  to 
nrproximato  market  v, title,  are 
shown  at  $35,281  as  <’omparrd  with 
•$24  i,.,3o.  <  ash  is  $3,,5nn  1'"' if  i*  !  ,jh|e  preferred  share.e  ;ind 

$11. ,223,  receivables  are  down  $12.-  - 

UI1  at  $319,245;  inventories  up 
about  $17,111  at  $lS9.ii9i;  and  life 
insurance  down  $19,iiii  .it  $7,54i 
Among  the  liabilities  bank  loans 
are  $4n,bnn  higher  at  $139.uli  and 
payables  are  down  $31,111  at  $327.- 
312  Acme  Fanners  Dairy  preferred 


LOBLAW  SALES  AND 
PROFITS  AGAIN  UP 


of  i-nmnioii  stork.  .New  preferred  is 

entitled  to  euinulative  dividends  of  ,  'ci  -.r 

3210  rents  per  year,  a  non-riimulatiye  Healthy  Gains  Reported  f ;  L,  ’  i 

First  4-Wcek  Period  of  Ciir 
rent  Fiscal  Year 


dividend  of  32i/3e  per  share,  and  par¬ 
ticipation  with  the  rommni)  until 
another  3i'io  cents  ha.t  been  paid 
Provincial  road  contracts  hate  not 
yet  all  been  awarded,  it  was  learned. 


I  Toronto  Burra'i  Tho  Finneiot  Timot 
Torontr.  I'anadian  (/enpr'il  In- 
I  ypstnicnt.K.  I.,imitrd.  report?  pntfit  i-tf 
$131,841  after  all  e-.pensps,  hut  he- 
1  frire  irii-.->me  laxO;;,  for  the  Si  v  months 
I  ending  .Iiine  31  Thi,?  e.-unpa l  e?  with 
3.5  3'>,Q3'1  I  pi  ofit  of  $118.1.311  in  the  like  period 
of  1133  Net  lealized  profit  on  seen- | 
rilie;;  .sold  wa.-,  $3,3.213.  against  $31.-: 
413  in  the  prrtioii  ,  \.'ai.  .\fior  de- 
diieting  $1. Mi. 1)3  in  uuat'ierh  liiti- 
dends.  ■  kiIii  b.il,-)nrp  oi  .-uiplii,-  ae- 
eoiini  wa.s  $.53.8,:i‘-.2,  .omi'aird  wuh 
$3t.'i,338  on  neieiiiher  3!.  ; 

Balanep  ;;heei  as  of  .lime  3ii  shows 
intestinent?  with  boo],  taltie  of  $8.- 
223. .'117  and  market  \alue  of  $3.1'i3,- 
322  Tlii.-t  eoni|iarv;  with  $3,173,137 
and  '•7,113,7.3.3  resp. '  I  ively  or.  .Tune 
31,  1133  I  hi  ;i  pel  -hare  basis  net 
liquirl.-Jl  ing  talue  w.i,  .$1]  73.  against 
on  Iieveml'ei  31.  and  $12.i5i 
on  .tune  31.  I'l:-;'-;  I 


more  than  4  per  rent,  wh'cli  is  cer¬ 
tainly  totally  inaileouaie  margin, 
hetwen  .t-ohen.  I  and  binkruptrt 
to  take  r.are  of  all  ihe  unforeseen  | 
'.'oni ingenries  whirh  ma.t  ari.se  i 
".Now  what  is  true  of  hu.-ine.s,? 
aero.;.'-  tlie  line  is  piettt  inttrh  the 
rase  with  litisine.ss  Itere  Our  safett 
f.aetor  is  also  i  prtaini.v  entirely  too 
;  low.  and  to  pm  the  case  mildly,  wo 
should.  tliPiefore,  do  nothing  whi-b 
will  Ip~.;pn  III, 'it  ff.artnr.  yet,  every 
I  time  we  rut  prlres  iinnere.'Sa.rily — 
il  am  not  here  alluding  to  anyone  in 
!  partK  iilar.  Intt  I  am  inrluding  us 
all  in  this  statement  —  every  lime 
any  of  us  eiit  pi  ires  u'nnei-essanly. 

I  repeat,  every  tintp  we  adopt  tm- 
efliiral  prartire.s.  we  are  eertainly 
,  reducing  llie  nieagre  safety  farinr 
'  whit-h  now-  obtains,  and  w-e  are  iin- 
rjiipstinnahly  putting  our  business 
bridge  in  iust  that  much  more  danger 
to  triial  cidlaiise." 

Defirit  Shown  in  Inferim 
Report  Dom.  Alloy  Steel 


nO\  T  01  ERh  SFRT  -Tako 

your  rxrrriso  in  nmilciation  ul. 
lirsl.  fast  teiini--.  long  .swims,  or 
rliinbing  tuoiinlains  luav  I  bull 
you,  but  think  twice  —  nllilclis 
break  into  training  slowly! 


.  .NNSSVVNNNWhNWNNa!' 

f*  It  ESS  /,  /  t.  n  TLY—l:  1  T  I 
lUSILY  <  lOard  against  'iin-  | 
stroke  or  heal  pro.lrntioii.  Wear  | 
fioroiis  (  lolhe  .  .mil  nlwa-y-.s  keep  ^ 
\r>or  head  ••ivererl  when  in  Ihe  | 
si'orihuig  sun  Kat  light  focirL, 
pinpeilv  salie'l.  niiiik  "pnrrou.8  j 
siitmiinf  4  of  tool  water.  - 


IS  earned  at  .*S5S.4'.i  as  ag.iinst  ,|^p  ^vhole  the  sea.son  is  fault 

.$701, nni  previously;  Grescent  (’ream-  backward 

ery  preferred  is  rarried  at  .$314,132.  _ _ _ 

as  rompa.red  with  $1,1(11.011  Write- j 
dow  n  in  capita!  made  necessary  by  | 
the  changes  in  the  halanre  sheet  1 
dtinng  the  t-ear  results  in  a  net  ! 
t  alue  of  onlt-  $1.141.415 — after  de-  : 
diirting  capital  and  operating  defi- 
ctt.;.  — 


F'mfjfh  Gdiiii  PrporteH 

Bv  Loujia  Srrord  C  indy 


Capitiil  Chantze  Approved  for 
Paramount  0,shaw,i  Theatre* 


Toronto  Btirefl'4  The  Financial  Timr? 

Toronto  Lohlaw  Groceteria- 

Limited  irports  further  gams  both  in  |  Profit  101  thr  ou 
sale;  and  earnings  for  the  first  4- !  31,  pi.'.'i,  .if  $48  ;i 
week  period  of  ihr  new  fiscal  vea r  j  t,-j xe.-  ,-)iid  Iiiil  • 
oter  Ihe  eorresponding  penorl  of  la-si  1  pnrtprl  bv  p.i-i 
tear.  For  the  l-weeks  ended  .  lime  |,t,| 

- -  :  24th  sales  totalled  $!,.383.4 H.  an  in-  pke  '-(u.-jrirr  of  ! 

Toronto  — -  raramoiint  0.;haw-a  '  crease  of  $173,8)).  or  oter  V'.  as!  {i,r,f)i  fo'  the 
Theatres.  Limited,  has  iteen  granted  rompared  with  :-ale?  of  $l.3i1.T'i3  fnrl,.^^  f 

on  preferred  and  rommon  ;  Snpplementart-  Letter.?  Patent  first  ghe  same  4  week.'  of  the  piet  iou-.  j 
r-toeks-of  the  rompanv  whieh  were  .  dp<  rear-inc  the  rapitai  fr.im  $21i.lii  '  tear.  3i8',lli  in  the 

f.3rried  at  $2.3ll.iii  and  $1 ,593.535  !  to  $11,111,  such  derre.-)  •'  to  he  ef- j  Net  profits  for  the  period  were  a!:o  vear 

re.ipectiveh  on  the  previuus  hal- •  fected  hv  raneeliation  of  : -i  unissued  1  higher  being  up  at  ?31.i'i7  from  $33.-1 . 

anee  sheet  “''-r  preference  shares  ot  -liiiiarand  '  '  ...  - - 

Balance  sheet  makes  note  of  a  1231  “issues  shares  of  :  preferenre 
contingent  liahil’ty  in  respert  of  railed  for  redemption  t"ne  '.1  last: 
income  taxe.s  for  the  t-ears  112$  to  j  .teeond.^  increasing  eapii!  to  $72,311 
11.33  for  which  as.tessment  has  not  b'  '  leatlon  of  823  3'“v  < vniuiative  rp- 


ter  ended  lune 
before  invome 
rtyeriation  is  re- 
,-;pcnrd  I  a.ndy 
:)8.1't2  m  Ihe 
■  tejr 

'■-*  nine  month.= 
il  year  to  .Inne 
compared 
•  re;  pondin, 


been  received,  hut  .states  the  rom-  ;  deemahle  preferenre 
p-iDv  has  been  mformed  it  will  be  :  P't'  ‘'’I  the  temis 
.suhsTantial  I  'herein  set  forth. 

J.nw  PijHer  rrirei  | - — - 

In  submitting  the  report.  W  R  trust  deed 
Aird.  president  of  the  eompant.  re- •  The  earninrs  of 
fer.s  as  follow-.?  to  the  change  in  the  ,  were  adver.-elt  affer 
method  of  presenting  the  balance 
.sheet  for  the  year  under  review 
"It  will  he  noted  that  goodwill,  bond 
dtsfouut  and  expenses,  rommis- 
sion  on  preferred  shares  and  organ¬ 
ization  expenres  shown  in  previous 
years  as  assets  on  the  balance  sheet 
of  voiir  companv  have  been  eltniin- 


an 


re;  of  $11(1 

condition.? 


pri^e.s  obtaining  for  1 
out  a  greater  part  of 
vailing  prires  for  hir 
during  the  fall  and 
than  for  the  suinme' 
the  reriuircments  of  i  "er  are  man- 
■  iition  had  a 
earnings  of 
:'iries  in  the 
nnipeg  where 
te-r  are  man- 
irlt  ID  the 
the  ratio  of 


rities  of  Ottawa  and 
large  quantities  of 
tifactured  and.  par'’ 
('ity'  of  Ottawa  t»h'' 
hiitter  sale.s  to  total 


ificp;'  of  po-w- 
hv-produft? 
T  market  wa? 
generally  tm.scttled  ind  milk  pow¬ 
der  price,;  were  re.rc  ed  in  Ortoher 
.and  Decemher.  ii  and.  again  in 


ufactured  This 
greater  effert  on  ' 
atf-d  from  the  asset?  and  charged  j  voiir  company's  sub 
to  capita!  deficit  The  accompany¬ 
ing  balance  sheet  shows  the  eqtiitv 
of  the  preferred  .shares  of  .Acme 
Farmers  Dairy,  Ij»mit?d.  and  ('res- 
cent  rea.mert  ‘'ompant  Limited, 
held  hv  the  public,  in  the  asset.;  of  |  than  in  anv  other 
their  respertn-r-  companies  The  j  your  company  oper 
equitf  shown  for  the  preferred;  "During  ,the-  yea 
share.s  of  Acme  Farm.ers  D-airy,  Lim-  '  dered  milk  and  ot 
tied  inrliides  ftill  provision  for  the  i  declined  The  doni 
divtfiends  aerrued  hut  not  declared 
on  these  shares  to  the  3]st  March, 

1131.  and  in  the  rase  of  the  prefer¬ 
red  shares  of  I'rescent  I'reamerv 
Compant  Limited,  provision  has 
been  made  for  aerrued  dividends  to 
the  extent  that  net  assets  were 
at-ailahle  for  such  dividends  as  at 
the  same,  date 

“These  aduistm.ents.  reflected 
in  the  aerompanving  statem.ents, 
have  the  effects  of  writing  down 
voiir  rompanv',;  investments  in  its 
.  Iihsidiaries  to  it.-.  er|iiity  in  the  tan¬ 
gible  a.ssci;,  Ilf  llie.se  (-iim)ianies. 

3'our  ciinip.niy'.s  investnienis  in 
companies  oilier  tlian  siilisidiaries 
h.ave  tieeii  wrillcii  down  lo  market 
talue." 

Diseiissin,:;  (>|ieral  iiili.s  fm 
year,  .\lr.  .Aird  says,  in  piirt; 

"Diiriiig  Ilie  year  your  eompany 


ilf.S 

ty 


in 


Sales  and  profit.,  of  t..rihlatv  tTi-ore- 
terias  Inr  ,  I'g,  '•rr.-jnization  m 
whirh  the  (' anadian  ■  onipanv  holds 
a  stork  interest  a’c  understood  to 
hat  e  sho'.t  t-|  an  im)i' ■!' ement  to  date 
in  the  tear  wh'i'h  .started  March  1 
over  the  ;samr  period  of  ll'l  Fndei- 
the  reorganizai ton  th.o  took  place 
last  winter  the  eompant  has  only  one 
class  of  .-.tork  oni.si.indiug  333,327 
rommon  shares  In  the  ten  month.s 
ended  Fehmarv  23  r'31.  net  profit 

w-ns  $2)1.333.  equal  to  TJe  per  share 
on  eominon  -tork  now  out; landing 
Initial  quarterh  di'iriend  of  21r  pet- 
share  paid  on  tune  1  !’t3i  t?  ex¬ 

pected  to  he  continned 

10!  >  D  AT  ION  1  0,  (  (t.M  F  \<  T 

Foundation  1  o  of  <  aiiad.i  ha:-  been 
awarded  the  contract  ht  '  anadian 
.National  Ratlw-at.;  fot  .=t  .Antoine 
gtreei  MonM-e-,a!.  subwav  in  connec- 
s  greater  j  fifn  tvnh  new  terminal.-  pro.iect  at 
which  Pftc^  $'■.1,118 


BroUrranr  "i  F‘r3!n& 


■•■ir  rnmpant- 
-.(  ht  the  low 
•ter  throiigh- 
le  tear.  Pre- 
tvere  lower 
'Iter  months 
iionths.  when 


A  new  and  tinn. 

been  orr-ini’C-d  b 
Tciron.to,  It  n-iittln 
age  in  br.tin.  .tm) 
feel'  thet  ,(i-p  not 
work  the-\  ;jrp  cl 
makin.,  •  .ati.Mact. 
encoiivageii  tit  fib 
.'Ppluanon  !■  itb 
makC;,  .-J  cowipictc 
■Ol-v  of  tltp  Iltil 

nothing  that  wn'. 
pietiire  of  'he 
what  he  I' an  be 
co'ild  I'e  pLiirrl 
N'ou  ,  tbrciijeh 
einnloyf  r,.  in  It 
e-.eciilive  inaten 
a'l'tnf  and  inan'  't 
live  ahiUtv  are  reo 
I’f  their  convieiion.; 

bettor  fielil  for  tbr 

I  bet'  could  only  find 


■t'  biismes.?  ha 
1  R  k'raoer  ofjiP 
■c  called  hroker- 
'a'ent  Men  who 
.  .:  T  suited  t(t  rt-i; 


Toronto. —  Dontinion  ,Mlo>  .steel 
Gorp  .  Ltd.  had  an  operating  defi¬ 
cit  of  $2.3.113  for  the  iieriod  from 
Decemher  3rd.  1'i33,  to  .liine 

14th.  1131.  arcording  to  a  report 

presented  to  the  admurned  general 
meeting,  held  thi?  -.(eek.  This  lig- 
nre  was  taken  frein  the  hooks  ot  ; 
the  rompanv  hv  tbr  accountant  and 
was  not  verified  b-  the  auditors 
.vtorkholder?  approved  the  hor-  j 
rotving  of  $7,311  pv  directors,  pay-  • 
able  in  SIX  mon'hs  at  3  per  cent  j 
interest  m  a  floating  charge  de-  | 
w  ith  hentiire.  and  cave  atjthoritv  to  the  • 

per-  borrowing  of  nn  to  $ioo.l(ii  hv  di-  j 

i  rectors  on  a  ffst  mortgage  or  a 
floating  charge 

it  was  stated  that  all  iitiration  I 
w-itb  the  exception  of'  the'  anad'an  ' 
Tinplate  (  ompany  against  rtotron- ! 
ion  .Alloy  ?tpp!  had  hern  i  le.trcd  • 


Thp  ♦^“’nip'Trsrv  '*’f  *i*rrG-  ; 

tors;  rjnr)  .f  I 

hnard  i?  fQ  'inn'^unrrd  in  ' 


HM  ^  oil  —  >  r  , 

th*  b^niAcn  *^«***^*  [”D 

•  h^  »*b^l  I. _D 

•  b»  bf<)dliiihta  L  J 

•  b»  •ihBti®*  •vptrm  cb8‘<-t*d  f»'*’  • 

I- — * 

...  z.  ..  iv..  •  ... 

xV\. -  .  •• 

/?/:»  iRt  or  IMPVHi: 

P  4  TER — 'Mien  you  ore  pic- 
niekin-g.  dtink  onl-y  water  that 
i;  know  n  to  t"  p'ire  Dr  which  ha.s  ( 

iieen  lioilcc)  I'pa'kling  brook-, 
o!H-fa.--hionerJ  well,  anid  fenipi- 

ing  way.ailc  r-i'ting  ,  may  rontatn 
typhoid  e,  ini> 

% 


♦  bn»»»TN'  ♦^••♦<  1“* 

»b*  ♦TiMiahf*  <-li' • 

*h»-  oil  rttt 

♦  h«*  »nd  tir*-  pr^«*urB 


«h 


be  ■  kF'«I’ 

“  icni’ion  •tn'i 
r1  p«  ■  tf-H  ' 


.  .  ...x  ,v.  ^^\V,v^SNVxV.'VX^H8'\^>^N''''^XVv'N•^\xNV5^^^^?^^^ 

'»t  G,A\NH7if  fLOVC-qstpn  | 
iltoiigh  \oii  swmi  well,  avoid  ^ 
roiieli.  ijnfam'liar  or  confam.ina-  $ 
!•  i|  w  jtcr;.  liefrain  from  bath-  | 
i'lg  4\  |-!.  ir  I ivi  rh'- at'  d  or  immedi-  5 

.atcly  after  a  mc-al  Dci  not,  diva  | 

nnl. you  know  the  wafer’s  ^ 

lie  pi  h 


are 


not  'he  near  futtli'e 


progress  are 

confidential  CansdtAu  Slcel  Produrlioii 

Gr.i.sei,  Ife- 


f  ■I'.il 
t!  •' 


■  I'l  •n-il  of  the  his- 
'  ."luai,  omttinc 
'•)  give  a  better 
I'l'l  I'-a  nt'.'  wor.'h, 

i",  or  whc'-e  he 

■  br.t  advantage, 
r, ..  new  service, 

the  n.ece.-sary 
t'leir  rorpor- 
1  with  execti- 
i  n  g  the  t  rpt  h 
ha*'  there  is  a 
PDdeavor.;,  li 


Improving  Sentiment  On  Metals 

Seen  As  Good  Augury  tor  Fall 


‘The  mo'-p  ontimistir  >entt.ment  1  '  ea r  1  Another  !nd;c.-!t; 


Shnwh  ('.ont  Fact  ion  In  -lune 

•  Ottawa  rrorlnetion  of  atttoi.no. 

!  bile;  in  ('".'inada  for  the  month  of 
1  tnne  was  1).313  units  mnipared 
i  wuh  13,718  m  Mat  and  11.73$'  units  I 
'  in  tune,  i'),38  Passenger  car:-  nnn'-  I 
i  bered  11.333  and  enmmrreiai  tebi  ! 
!  cir;  3.131  Of  these  t'-ial-  8..3l''i  p'ts-  j 
^  sengpr  ears  and  1.941  tr'irk.?  were  j 
I  for  sale  tn  1  an-ada.  the  balance  he- 
j  in.g  for  e-.i.port  I 

f-or  the  fir;'  8  rntanrh-e  of  tb’.- 
I  vea..  output  "-a?  13,733  unit.;,  :}  de- 
Cltrip  of  ,g  pf.r  cent  froni  112  13$  tp  I 
.  the-  fir;!  haU  of  13 3  3  according  to- 

i  the  Dominion  Purcaii  of  ot-jtistics,  i 
I  For  1'>.3C‘  the  output  included  81  -  j 
C3Ci  oars  (Of  .?a!r-  in  I'anada.  and  32.- 

758  for  exporr  wKilp  for  the  first 
!  half  of  !933,  71,134  were  for  thp: 
home  market  and  ;51.214  for  e-...p'-irt. 


March  1939  The  e-..;iart  market  was;  that  has  been  reflected  recenth  in 
and  sales  made  i  adt  ances  on  the  stock:  e.cch.angc 


also  ahnorma.llv  !n 
in  this  market  we’,  it  considerably 
lower  prices  than  the  previous 
year 

"I’our  rompanv :  e-.;;ppnsp  for  di¬ 
rect  taxation  anionn'c-d  to  approxim¬ 
ately  $]40.011  and  'be  indirect  taxes 
included  m  the  co  r  of  supplies  pur- 
chased  i..  a  :  iih.;  t.i'tti.i  1  amount. 

"The  .sales  tax  mt  ice  ereain  is 
particularly  a  liiiiibn  .inil,  in  our 
opinion,  its  tippliv.itinn  to  icecreiim 
is  (liscriniiniiior.t .  bvcaiise  we  con- 
.sider  ice  cri'iun  as  .i  food  pi’odnct. 
"Kfforis  made  h.\  liie  ma migcmeni 
llie!(if  ymir  siili.-iidiar.t  (■(imitanie.s  to 
I  improve  stiles  li.ive  been  vigorous 
itid  as  a  resuii|  all  siilisidiaries 


v.inr'  of  ’3  to  31  ( 
if'-in  .■■.cr.ip  pnre.; 

The  ti'cnd 
tion;  ha?  long  h.c: 
f ignific.ant  haroi-i  .  •, 
in  the  s'cel  indU'-t- 
■  In  the  conpe: 
beat ! 


ha]*' 

71'. 


piirehased  siifficieiil  of  .ttiiir  com-  show  an  inereas''  in  the  volnnio  of 


pany's  six  per  eeiit  2i  ,m  iir  voll.il- 
eral  I  rust  lionds  due  May  Isi,  19)9. 
lo  enable  it  to  d.-tliver  lo  Ihe  .Mont- 


stiles  of  fluid  milk  ;iml  cre.am. 


must  he  defcribed  entirelt-  to  re-  I  ti  ict;, 
port;  of  I'.iiprovement  in  dome.vtic 
business  conclition.?  trom.  vanotis 
indu:-' ries,"  the  New  York  toiirn'r! 
of  I'om.merce  fta’c.;  eduoriailv 
•The  Internationa'  ntuatiop  re¬ 
main:  a  .onrre  of  grave  concern 
di.icnnr.-iging  new  eoinm't men  I 

''  Ihe  extent  to  which  donte.-.t n- 
tiiisiness  new,-;  ba.;  imploved."  Die 
.lournal  sa.\s,  ''may  be  s-'Cii  if  we 
(■olisidei-  one  group  of  imlii.st lies, 
till-  melals.  Siccl  in.gi 
lias  i-ecovered  liri.sUI 

usual  liolidiiv  rei-ession  in  llie  first  large  eiirrem  re(| 
week  of  .Inly.  I.'rom  prvsviii  appear-,  “Tlie  moi'e  aclit 
iinces  operations  in  llie  indust r.v  M'enll.t  rt'porled  fo 
Itefore  llie  end  of  ilii.s  nionili  may  it  is  important  lo 


■n  IS  the  ad- 

« vap%i(?!ra-  Nickcl  Productior' 


three  help  III. 

ft  O  O  h'  f  E  ES  —  T‘i  oin  pt 

fippln  ation  of  artiii'  lal 
rcipiratioir  fias  r*  ■ 'ved 
many  pc-'?on?,  apparently 

rirownec)  The  'letrop'vli- 
tao  bookjet,  “First.  Ai'-I  ’ 
)e!!s  ho'v  to  apply  atti!'- 
cia!  respiration,  a-cl  ho'V 
lo  treat  oy  poi.'ontrig, 

tilings,  eiinsiroke,  s.nake, 
Viiics.  etc  Two  otlfe 

book  lei 

l  ife  Faving”  ail')  'Tailing 
All  Dnvcr.s”— wil!  br!p 
xoi!  plan  a  lroub!t"-(rc'-- 
vacation.  p??)  card  will 
bring  you  all  threes  ...  or 
mail  llie.  coupon 


'cr.ardeii  as  ,a  ^ 

c't  conditions 


•ShoM.’-ta  ExpAnsion  foi  Maa' 


Ottaw)  —  ("anadian  copper  p’-''- 
IT?  Md''* 

'“‘•“'nip*?  r^-'i  AA'jth  40^7^0. 

'P  AprU 

T  vr;5r  Tn  thp  firr;t 


oxcBOfl  tlio  pro'luWifi.i.v  of  r>r)''r  laiurd  <’urr<“'tv 

"'('ho  iniiH.ijronicni  is  makin;;;  ovory  j  of  caparity,  for  luisinoss  hookcrl  ^  -  sp^rula. 

ol'fort  to  offoi't  oroiioiniop  ronsis^t- !  far  this  niontli  hap  Poon  lienor  Mmn  of  in\‘^ntorirr  'I 

!Ya!  Trii?t  i  funnany.  trUxSior.  fto.-  ont  with  offirionrv  in  oporatious,  I  oxported.  (Stool  oporation?  ad- ,  dovolopmont  durin'  _ . . . 

I'll  of  these  bonds  for  rancella.tion  and  operating  expenses  are  kept  at  |  vanced  6.i  points  to  5b.4C5-  of  capa- !  dull  summer  season  is  held  to  au-  and  able  *to  buy  Investment  securi 
iu  accordance  with  the  terms  of  the  j  a  minimum."  _ _ i _ _  j  city  this  week,  a  new  high  for  the  1  gur  well  for  aulumu  business."  I 


nci'istry,  th? 

St  btiv-in;  nn;  .-eprr-nt  in  t.hrc-t 
took  pl  -p’c  )  (be  lurn  of  the  I  pound 
C(i  P,r,-4'.  •nil!  .->ncvat  mn?  at  |  ponPd 

(  lap.iiitt  aic  ilie  liigh(';.|  in'inontli'.  of  mo  r-o.ar,  output  wa'-i 
a  .rear  and  a  tiall.  .'ales  of  zinc  2 18.8.').'i,1l1  pmind.s  against  213,-1 
also  li.ivc  bec'i  l:iig  -.  while  liie  39:i. mill  pound.?  in  tile  same  jienud  ] 
(lemaml  for  le.id  li.is  iiwii  wel  1  sn.s- '  (if  I'i:l8.  1 

piodiiclion  '  I.iiiied.  wiilli  consumers  liiiying  ‘  ,\i;.y  nickel  ju-odiietioii  amounted 

fi-om  liie  j  mosll.t  for  . . liver.',  reflect-  to  2 1 .5!i.3,1i1  |ioUiul  ?  against  )H,-, 

I  C''’"'-'-'.  M  l  I, mm  tioiiiuls  in  .\pril  and  lS.(!2t,- 

(lemaii'l  fiir- :  Old  imuiids  in  .May.  1938.  I•'ive  | 
tarioiis  metals,  1  moii; lis’  production  was  !i1,1l7.11ll 
o,  ref  lects  sns-  jiounds  against  92,(5(53  111  pounds  in! 
ii)iTion.  rather  the  same  peried  of  1938.  i 

.  cuiiuila :  ion  - - -  -  . 

ritisfactory  jijq  Financial  Times  roaches  a* 
..e  ordinaril)  class  of  peopJe  who  are  interested 


pfnn  v  "■'*  T^*r  Fr  <  o  ♦ 

Tht8  .N«*v'  ^  ork  F:jfr  Thf*  <*yT'!rT‘-r*  Int«-m<itioa&i 

l.-kpo-iiGon  io  ‘.9»in  Fiaaoitico 

Metropolitan  Life 

Insurance  Company 

At»»  YORK 
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t  oipl*  .'r  widf  .-tra’gSt  gravel  re^ad  through  airn.oft 
virgin  fnrrrt  th.’f  offn:  not  one  convenirr.f''  for  the 
tou’M'f  ii'ho  might  vi.'-h  to  tarry.  What  roiilri  Vie  made 
a  heautifiil  roaii  with  slight  expense  is  made  a  road 
of  dust  and  monotony. 

If  toini.'-ts  are  not  to  he  enrouraged,  better  roads 
should  not  he  huilt  But.  when  road.s  are  bfillt.  it  is 
good  hii mess  to  make  them  as  u.^eful  as  possible. 
The  si'lo'  finn  and  improvement  of  good  camp  sites  on 


Common  Management’  Not  Answer|r25  years  ago" 

^5  ^  ^  ^  Frnm  th*  File%  f>f  The  Fin.>incial  Time* 

To  The  Railway  Problem 

.a.  X-CAXi  W  j  been  awarded  the  confrai  t  f 


good  hii  iness  to  make  them  as  useful  as  possible.  "  T.  .I.\'  KM.\X.  M  A, 

The  side,  f, on  and  improvement  of  good  camp  sites  on  T  RadwT  7  m  -'anadian^  Mr.  Jarkjn,.  vhn  ''"J’ ’j.'’ 

t  '  r  haiivat  Problem  proposes  fh.it  of  Tronsportritton  in  thp  <  niiei- 

.=tate-owned  lands  .adds  materially  to  the  use  of  pro-  ■  approximatelv  equal  p-art-  Mfu  nf  Tomiitn.  aiirf  who  lin.o  lonq 

vinrial  p.irks  .and  would  return  handsome  dividends  ners  loin  to  form  ,a  common  board  "  hrrn  a  ,  In.ir  studrnt  nf  thp  in'l- 


all  cur  oftjce 


.  J  •  •  -  -  vinn.il  pnrk:,  tivI  would  rpturn  lTand?omp  dividendr.  nri^  ,1oin  to  form  a  common  board  ’ 

TTsCkirTiOX  rRU-F'T7:;rd.,  n  vr,,.  tiir;;  to  American  t.nunsts  familiar  with  what  is  offered  J:;;/,":. '^^j'^^^^Tiher'^nh^ 

..X  In  (M-.U  fie,i  .  ....  ,  ..v,d,..n  a’  home,  the  .ab.^icncc  of  such  camp  sites  must  seem  rail  wav  -deep!,  im- 

^\Vii\T,V  VVno’r,'  m'  .TnOir  hiieiness  acumen  Can.adi.ans  „.,,h  „hp  roopente. 

‘  '  who  ha\'e  experienced  the  facilities  offered  to  tourist  must  work  lor  the  good  of  the  com- 

ADV  tRTi.-'lv&  .R.tf  (  .rds  on  «ri  li.  lOen  .t  all  i  ur  officeo  or  N'ew  Kngland  States  mav  well  demand  "hole.  ‘  The  members  Mould  be 

■  mu  ......  .-.m- 

HEAD  OFFICL.  Mcntrral.  LAmastat  P^SI.  All  Dararf.  «itb  common  interesf.s  in  avoiding 

What  Is  Spi-virr.Al.f'nut'^  capital  waste,  constructing  neu  rail 

TORO.VTO  OFFICF-  Pav  .Stra-I.  P-h*  R  Thralfall,  ■  W  Pfli  IS  ocr  V  itt.  v-uoi .  fn’ilitics  and  building  up  the  largest 

Ontario  R.pr...pniaii''a  Fhonr  Llii,n  7*04  j  T N"  .111  .I'ldrei-s  before  the  Oiitaiio,  Association  Of  Real  praeiieablp  net  income  to  be  diN'ided 

LONDON.  FVG  s5  Pi?hor‘sate.  L  C.  2.  F’avif.  A;  Co.  I-Kstatp  Board.-  (fully  reported  in  Th-c  Fivnnr’fil  <'n  an  agreed  basis  between  them ." 

Berra... n'auvp.  Ti.nirs  of  .Tune  ."^'Othi  Thomas  Bradshaw,  recognized  Thne  Mould  also  be  an  Exeeiitoe 

— - -  -  -  ■  ,  ,  ,  ,  ,  r  ..J  1  onimittpp  eoinposed  of  .senior  offi- 

DpvnfPt)  tn  fhr  v,fryp,f,nrft,rn,.rrinin  puKUr  m  ftm  authority  on  problem.s  of  mnnicipal  finance,  sngge.-ted  „„  ,, 

belief  thof  fhr  rnnfirinirr  nf  rapitnl  M  nj^i-iT/mi  fn  fh  '  that,  in  view  of  the  tn.\  buiden  already  being  borne  into  grear  detail  as  to  officer.',  diitie.'. 

etabilitu  nf  fiiumm,  fhn  pvnspnrit’i  of  inditsfrn  anti  the  by  real  estate  ui  Toronto,  a  levy  .should  be  put  on  term.'  of  office,  etc  He  .'^a.v.-i  ii 

developmrnf  nf  our  rrsiiurrrs.  Hie  Water  Works  depirtinenl  the  Toronto  Transpor-  ""'”1''"*  pitp.'"  for  the  i  anadian  I’.ici- 

- - -  - - -  t..itioii  svsteni.  and  the  Toronto  Hydro  Electric  sys-  [\ir,!,,.,oT\l'm  icfM  iInI''R the 

XTOVTKF'M  FCRTniX’  TT*T  V  oi  lion  •  i  oniiiion  Man.igpineiit  Board,  hut  the 

iiii.uN  inr-xr*.  r  rvi l  .x  > .  .  c l.  i  *  .  .  j.,i£.gp_5tion.  we  a.^sume.  has  been  respon.'-  appoinimeiit  of  the  Canadian  .\a- 


Pfter  Gyall  &■  Sons  ron.st ruction  <  o. 
has  been  aM’arded  the  confrai  t  for 
the  evi.stom.o  M'Brehou.-e  to  be  built  in 
Ottawa  for  .11 .1  V.i.onn,  and  al.=o  tbs 
$4.000. non  lontiarl  f  ir  the  rnion  Sta¬ 
tion  in  Toronto 

It  will'  fake  another  year  to  eom- 


TORO.NTO  CIFFICF-  *’>  P?v 
Ont.,rio  R.rre..enteti''e  Fhc 
LONDON.  FNG  15  Poh.tr 
Rerre?en*«to*ea. 


What  Is  Service-Al-Cost? 


!  u'rni  nitiiaf’nn .  Iina  irriftnn  a  cri- 
firnf  nvnh/sis  nf  ■'Thr  Cawiriuni 
Fniftrnii  Prnhfrm'' *  fhr  Inffrr 
hriiu)  fhr  1000  paqr  ^fiirl'i  hii 
LT.^hr  F.  Thni)i.:nii.  piibliuhrii 
In.ot  UPfir.  hi  thr  rnin  lu/ivui  t  hap- 
trr  nf  prof  .lark  wall's  aiwlusis 
hr  rfrrils  irifh  ,1/r.  Thomaoii's  pin- 
por.nl  for  a  ■  Mrninarwnif  BnartV’ 
tn  hr  rnmpnKrrf  nf  rnprrsrilfn fires 

nf  hnth  |■lllllral|S 

m.ife  Mould  he  encountered.  In  mak¬ 
ing  ji  iiiial  and  effectne  decision 
ihcre  mU;  t  h,>  a  inaiority  control 


I  neither  the  opportunity  nor  the  In-  Toronto 

I  ducenient  to  effect  the  greatest  econ-  _ 

iiiiiles.  The  ohjeet  of  unification  is  it  m-III-  take  another  year  to  eom- 
tn  create  mutuality  of  interest.  This  pie-te  the  new  cement  plant  being 
cannot  be  obtained  in  the  maximum  ere,tei|  by  I'anada  rrnvnt  at  Mcdi- 
degree  under  any  plan  Mhieh  forces  cine  Hat.  The  4. nun  barrel  plan*  M-ill 
the  management  nf  the  unified  sys-  ’"’*t  completed  at  a  co.i-t  of  .$l..-,nn.nnn. 
tern  to  remember,  at  all  timns  that  favorable  ■rondition..  .ire  mdi 

the  properly  is  to  he  unseranibled"  rated  in  the  textile  field  by  the  im- 
I  or  e.xample,  an  important  change  in  ■  prni'erl  bu.sines.'  of  Iiimlnuui  Textile- 
a  vital  terminal.  M-hich  might  readily  j  I 'ompany.  The  ,  onipany  m  reported 
he  made  eennomically  for  the  accom-  to  ha\-e  orders  on  the  books  amount- 


tern  to  rentember.  at  all  timns  that  ,  favorahli 

the  properly  is  to  he  "unscrambled  I  rated  in  the  te> 

For  example,  an  Important  change  in  '  proved  bii.^iines.' 

a  vital  terminal.  M-hich  might  readily  j  t'ompany.  The 

he  made  economically  for  the  aecom- 1  to  ha\-e  orders  , 

modation  of  the  tM-o  rnihvay  systems  ing  '0  $2..')nn.nnii 

if  the  conditions  were  permanent. 

might  he  ill-advised  if  the  tM-o  roads  Before  the  eni 

M-ei  e  to  use  the  terminals  for  only 

in  years,  and  then  be  separated.  ;  aVailahV  fm’ 

Similarly,  in  regard  to  the  purchase  I _  (^n'nfii 


Before  »he  end  of  1014  a  neM-  hy- 
dro-e|ei-ir'.c  poMer  development,  equal 
I  to  fiill\  ino.noo  hor.-e  poMer.  Mill  be 
i  a\ai!ah|e  fm-  distribution  m  Olontre.a! 

j  di.strict  —  lin.nnn  hu-.se  pOM-er  being 


W  here  would  final  decisions  rest  if.  modern  rolling  stock;  if  |  .supplied  by  the  new  Laurentide 


MONTREAL.  FRIDAY.  .TULY 


ink  op-  com-  1  Maurice  detelopmt 

IV  past  ^'I’c'd  systems  for  its  normal  life,  it  pom  or  by  cedar 
could  be  made  to  operate  a  self-  Manufacturing  To 
ia  I  liquidating  and  economical  service;  ..  ,  ,  T' 

"Ti.  hut  If.  at  the  end  of  in  years,  each 
r,„A  road  once  more  started  on  its  old 


I  ible  for  the  lieclaration  by  Dr  Thomas  H.  Hogg,  chair-  tional  representatives 

Aberhart's  New  Bandwagon  of  the  Hydro  Electric  Power  Commission  of  On-  cceatly  complicated  hv 

IN  the  decision  of  Dremier  Aberha.rt  of  Alberta  fie  fario.  that  any  plan  tn  tax  publicly-owned  utilities  m^p'^Viana^en'o'r!?**i,'ilM 
cast  in  his  lot  with  the  political  fortune.'  of  Mr.  on  the  same  b.asis  .as  private  corporations  could  only 
Herridgo.  The  Lethbridge  H'mhl  s-re.h  the  collapse  of  increase  in  the  cost  nf  power  to  consumers. 

Social  Credit  Th--  .Social  Credit  wagon  h.as  done  reporting  Dr  Hogg's  objection.  The  Windsor  Star 

broke.  doMii  "  cho-th':  the  editorial  writer,  pointing  dcrlares  that  the  argument  in  favor  of  taxation  be- 


into  great  detail  as  fo  officer.',  diitie,'.  I,VTtr\^mv'^’^  \'n^d'"  i3cinVhv*'riast  systems  for  its  normal  life,  it  poMor  by  Crdai-  Hapu 

term.,  of  office,  etc  He  ,.a.v..  „  .;:X  of  ^  -'fanufacturing  Co 

would  he  easy  or  the  .  anadian  IMn-  pK^phood  that  this  eondiiion  would  liquidating  and  economical  service. 

oTCr"'  ■'  '7  frequently  preia.l,  especially  he-  hm  if.  at  the  end  "f  ^  M'ar.s  each 

lommou  Management  Board,  hm  the  ,-„/se  of  the  two  different  types  and  more  started  on  it.s  old  „.!i!  ,  over  pas.^enge,  , 

appointment  ot  the  1  anadian  .\a-  ownership  wasteful  competition  the  amount  of 

tional  representatives  mouI.I  be,  x,„rrovei  with  the  frenuent  chan-  during  December.  Tin-  , 

greatly  complicated  hv  political  in-  '  o  ho  in  render  the  oM-nership  of  such  rolling  der.stood.  i.-  the  foreru 

jluence  He  m  oiild  hat  e  this  1  om-  potable  that  Z  diV^^^  s^ock  unjustifiable.  large  equipment  orde 

mon  Management  continued  for  ip'i  ,  j„--  the  gm  ernment-oM  ned  ^.svstem  The  author's  statement  that  a  10-  Oas-senger  car  de 

f'  "■" "S  "k "till""'"  “''ll  "ai  -•'•-S'  >•'"  s..,";™™."!,, 

the  TWO  .sx.tems  might  be  returned  administration,  and  if  Mould  he  greater  part  (if  not  all)  of  the  bene-  _ ‘ 

to  then  piesent  independent  manage-  ,j,p,.j,ablp  that  men  thus  appointed  fits  to  be  had  from  the  elimination  Laurentide'.s  $;.4no.nn 


detelopment  and  4i5,obi1  horse 
y  Cedar  Hapids  Power  .ind 


creatl>-  complicated  hv  political  in- 
j'luence  He  Mould  have  this  1  om- 
mon  Management  continued  for  ten 
I  ears,  and,  at  the  end  of  that  finie. 


but  If.  at  the  end  of  10  years,  each  *7"  ha  secured  a  ITsn.oeo 

J  .  ..J  _  .J  equipmi  nt  order  from  the  (  N.R.;  it 

road  once  more  started  on  it.s  old  wHi  .  over  pa.s.^enge,  equipment  for 
M-asteful  competition  the  amount  of  pp,,.  pi.„.pq  operaMon 

business  of  eaeh  road  M  ould  probably  , luring  December.  Tin-  order,  it  i.s  un- 
render  the  OM-nership  of  such  rolling  derstood.  i.-  the  forerunner  of  other 
s^ock  unjustifiable.  I  larce  equipment  onlei-.-.  t'anadian 

The  author's  statement  that  a  10-  Oas.senger  car  depanment  Mill 

fan  -  *  ■  nianrinniv  u  riiiia  *1-  ^e  Moiking  tof  .'Ome  mnuih.s  fo  I  a- 


.ir,'  .  "'.u  .SI  ....  operation  after  that  time  furnishes 

increasing  number  of  the  thinking  ‘ 

public  Like  the  latter,  he  sees  that  r* — ^ — 
"Canadian  railuay  eompeiition  is  no  T7T\TT~'/^~\T5  T  A 

longer  essential  to  maintain  '‘ana-  P.  Ill  Ii  Jrxl.^ 


Social  Credit  Th--  fiocial  Credit  wagon  h.as  '  done  in  reporting  Dr  Hogg's  objection.  The  Windsor  Sfar  |  tf ’heir  present  independent  manage-  ,npvitablp  “that  men  thus  appointed 
broke  doMii  "  cho-  tl':  the  editon.al  writer,  pointing  dcrl.ares  that  the  argument  in  favor  of  taxation  '  sirr^e'* 'Throuch'^^  '*^*^l?^^Vbo*'*'t'o^  Oolitiral  patronage  M-ould  vieu- 
out  that  Mr.  Aberhavt  ha.s  abandoned  the  bandwagon  pomes  exeeptionally  .-trong  when  the  problem  la  bj.  plan,  he  is^consianfly  keeping  j  'tf’f'i-eion;.  of  raihvax  matters 

on  which  he  rode  into  po-\er  m  irtso  to  climb  ab.oaid  ip,-,iped  at  from  a  cold-blooded  business  point  of  view,  in  mind  and  in  the  foreground  the  i 

the  “New  Demorracy  '  where  he  will  hnld  the  Dealing:  with  the  plea  that  where  utilities  ar<“  ovTied  ^o?slnlllr^  of  reverxeion  to  che  Zvnuld  the  clash  of  equals  be  deter- 

whip  for  New  D.-aler  Herndg'-.  The  .alluring  promises  :py  the  people  seri-ices  should  'oe  provided  at  cost,  it  h  t-  f  a  t  i  unifbd? 

of  S2.')  a  month,  a  "just  price  and  '  cuBiiral  her;-  j;  argued  that  the  flaw  in  this  theory  is  that  it  is  j^e  author^  p^lan°fs  the  nZ?  of  “  10-vear  trial  period  of  rail 
tage,  it  is  sugge.=ted.  are  to  go  out  of  the  -.vindow  cfrtain  that  those  v-ho  do  not  use  the  serxnces  should  unified  management  This  is  e.xacth  the  uncertainties 

with  the  old  democracy  as  thi^  Ncm-  D'lmocr.ai. y  com,--  punahzed  'vhen  those  who  do  make  no  contrihu-  ihe  same  as  the  vieM-s  of  a  greatp  ppp^atipn  after  that  time  furnishes 
In  at  th®  door  The  writer  contmues:  •;on  to  the  public  treasury  in  the  form  of  taxes.  Mo-  n'-iniber  of  the  thinking 

"It  ha.=  been  minent  lh.a>  th®  .AbcrhaC  p.o.iti  al  ,?  :=  suggested,  for  example,  should  not  be  ^Canadian  railway  competition  is  no  T  A 

party  ha.s  peer  falun  j  V tif-  additional  taxes  to  keep  dow-n  street  longer  essential  to  maintain  '‘ana-  H  I  jl  I  (  1/^ 

surgency  m  >  an*  ^  ‘  -jifl'n-  car  f.ares  when  they  are  already  heaxulv  taxed  for  dian  rail  efficiencv".  and  refu'es  the 

SS  .  told  "  Vl,Sd.i  "1  th,  rr.v.l,|t.  „  prov.d,„5  tr.h:por.«,o„.  v.lhh-hiB  »<  Iho..  who  fo,  -hh, - ^ - 

untarnished  political  reputation,  rfhsnvise  Mr  De.aling  M  ith  the  unfairness  in  exempting  publicly-  f^ZZof  ZnstaZlv  ^  hanmn~°cZ-  Alaska  Highway 

corpKorations  pay  Uxe^  the  damns  and  irrefutable  evidence,  that  | 

Son  Th®  break-dZn  of  the  Social  Credit  band-  " instances  the  case  of  the  Toronto  Trans-  nur  railway  efficiency  can  only  be :  bighM-ay  routed  through  this 

«'ac-rvn  t-  nnu*  rrtmpt'tp  '  porUtioD  Commusion  whose  overhead  expenses  are  the  continuance  of  Pi extendins:  th**  prrsent  ^Al- 

v<agon^^n^^  compir  c.  .  ^  L.’,.rorf  nf  ^v-Ptr-ntinn-  hnt  Yvhirh  i-  thn-  Competitive  activUv  at  3  tremen-  bera  n--T’.voik  of  hig-hway-'^  northward 

In  abandoning  Social  Credit  Mr.  .Aocrb,ar.  ha.®  3g.iin  .  bei.,aa-.  of  exemp.i  nn  but  hich  i;.  thua  aij-eacjy  over-bur-  to  Yukon  .and  .\la.-ka.  Cut  even  if 

shown  himself  a.s  an  astute  and  vq.--  r'llitician.  f^^r  ■  giver,  .an  advantage  in  operating  its  buses  out  of  the  dened  taxpavers,  .Mr  Thomson  is  thi.-  i.-  found  imro.®.®ibl®.  thl.=  pnov- 

he  at  lea-*  h®-  a  ch’nce  *n  rema-n  m  m-’*!"’  a  citv  i.n  competition  ^qth  those  of  private  companies,  under  no  illusion  as  to  the  general  mce  M-ouid  ,’and  to  benefit  from  high- 

new  pomZl  m^rraZ-vague  and  iD-Z-;  as' *h®  pi^n- '  The  slogan  of  the  advocates  of  public  ownership  tl^  Du«  ^^om^s- 

ciples  of  the  Ne-v  Democracy  mav  h®  -And  that  has  ahvays  been  S®rv,ce  at  Cost.  But  it  is  beoom-  iem  and  tL.®  iZZmrted  hv  the  vir-  ,  "’'7,,/TaT-ZnaTaZmhwiv"’ b? 

chance  xvill  improv®  greatly  if  the  oppo.uii-n  i..  spIi*  mg  mm®  and  more  apparent  in  these  days  of  increas-  tiialh-  unanimous  vicm-..  of  all  unpre-  ;r,«n  CalZv“lnr\ZcoZer  and  I 

up  into  various  par*--  f actions— that  being  *h®  hope  ing  ‘ax  'nurdens  tha*  utilities  which  do  n(ot  pay  taxes  judiced  and  thoughtful  minds.  His  from  an  Vvtension  of  the  .lasperi 

of  Mr  Abevhart  '.n  r'®--’’®:-  t-,  b>*'ti?  O’®  ai  ®'.®rtiin  are  pr*--;i;ng  servicc-s  at  l«ss  than  cost,  and  that  the  contemplates  unified  manage-  highM-a>-.  .\nd  -vith  th®  Dominion  now 


Laurentide',®  $;,400,nnn  ne’v  stork 


whip  for  Netv  D.valer  Herndg®.  The  .alluring  promise.® 
of  §2.0  a  month,  a  "just  price  '  aii'-l  cultural  heri¬ 
tage,  it  is  sugge.^ted.  are  to  go  out  of  the  wmioM- 
with  the  old  democracy  as  th®  N'en-  D®mocrai.-y  come;- 
In  at  th®  rloov  The  writer  continues: 

"It  has  been  e’-ident  tha*  th®  .Aberhart  political 
party  has  been  falling  op  ev,!  davs.  'vha*  M-ith 
insurgency  in  th®  party  and  ro®«  s  in  the  Bible  In¬ 
stitute.  It'  IS  a  good  jo'b  Mr  Herndg®  cam®  along 
with  a  bra.nd  ncM-  v-agon  and  a  brand  n®-v  and 
untarp.ished  political  reputation,  othenvis®  Mr 
Abe®hart  n-ould  hax-e  found  himself  out  in  -he 
political  barren  la.ids  without  m.ean.®  of  transpor¬ 
tation.  Th®  br®ak-down  of  the  Social  Credit  band¬ 
wagon  IS  non-  complete.  " 


"ere  thought  to  he  de-  pp||fi^_.jl  patronage  m-ouM  vieM-  of  the  M-astes  of  duplication  in  rail-,  i;-i.«.ued  a  year  .ago  became  fully  p.iid 

•dh,e  Throughout  the  elaboration  -  raihvay  matters  I  "'^y  operation,  is  one  M-hich  M-ouId  I  up  this  month.  The  total  amount  of 

his  plan,  he  is  constantly  keeping  I  .J  t he '  mlitieal  rather  than  the  be  difficult  to  substantiate.  He  ad- 1 -ot-n'k  out.sfanding  pom-  amount.-  to 

mind  and  in  the  foreground  ' -(-nnnmie  standpoint  Hom  then  I  niits  that  greater  savings  could  be !  ef  the  Sin.ono.non  author- 

ssihilitv  of  reversion  to  the  Pres-  clash  of  equals  be  deter-  Rained  from  a  permanent  monopoly.'  Buhsenbers  of  the  new  ..tock 

t  conditions.  "  I  bn,  ,h(nl,=  that  fhp  "manv  imnoe.ant  have  been  getting  .MX  per  cent  on 


mined’  ' 'Teonor^”'‘T  Z.r  paymenus  Zt  ■;ow‘that  the  is- 

2  A  10-vear  trial  period  of  rail  social  benefits  and  economic  .-aie-  pj^,^  „p  y  ^.j,, 

monopoly.  M-ith  all  the*uncertainties  j  Rna'‘us  in  other  directions  from  his  ,),®  S  per  cent  dividend  as  the  old 
as  to  return  to  present  independent  lO-year  plan  must  be  balanced  slock, 
operation  after  that  time  furnishes  I  fcontinued  on  Page  0|  I 


EDITORIAL  FORUM 


Alaska  Highway  tobacco  grower.®,  who  indeed  have  re- 

“  »  .  .1  cently  been  blending  some  of  their 

It  M-ould  be  a  great  a.-set  o  .-XJ-  tobacco  MOth  that  of  Ontario.  M-ph  ex- 

herta,  (-if  course,  to  have  the  interna- ,  re.®ults. — t'qrtcovvcr  prot-itice 

tional  h;ghM-dy  routed  through  this  _ 

provinc®.  extending  the  present  Al- j  _ 


Two  Kinds  of  Training 

t^'hile  'ontmental  Europe's  youth 
M-ork  out  their  manhood  under  the 
.'Ound  of  big  gun.®  and  the  burden  of 


SCRAP  BOOK 


And  More  Useful,  We  Hope 
When  the  Grand  Coule®  dam  i; 
completed,  the  ’.l.oon.ono  i -.n.,  ,-,f.  con¬ 
crete  that  M-ill  have  been  poured  into 
it  M-ill  rt-pre.sent  four  time.®  the  vol¬ 
ume  of  Eg.vpt'.s  great  Pyramid  — 
/fays  of  l^unshine 

200.000.000  Sandbags 

Bengal  .lute  milks  are  sending  a 


new  political  rr®rr.am — va.gue  and  illusve  as  th®  prin¬ 
ciples  of  the  Ne-v  Democra®;,-  mav  b=  -Ac®!  that 
chance  will  improv®  gre.atly  if  th®  oppc-si'i-n  is  split 
up  into  various  par*--  factions — that  being  *h®  h-epe 
of  Mr.  A.berhart  -n  planning  to  bring  on  .an  ®l®rti®n 
whik:  the  forthcoming  f®-i®r3l  campaign  is  in  pro¬ 
gress. 

The  f-vmer  srhoo!  teacher  n*.a”  he  v.-eak  in  eern- 
omics  but  a*  p®'litic.s  he  is  no  di.n*®. 

A  Leaderlei.3  Leadership  League 

\  TCU^IBER  of  contemporaneii  in  th?  daily  new?- 


tan.-  i-.-iL**  ^x^*yy  a  rniitfA  ovtpnrlinff  teu.. ,  Ofn^ai  .luie  arr  a 

.htnnj^ZntrM  Rnt.-h  rolumlva  '  Britl.sh  Columbia |  yt^adv  .®upply  of  sandPak.®  tc  Britain, 

^  ronnert  o,f-  mZt  Z  made  uniforms  of  folloMing  the  order,  rr-  eived  kis*  Feb- 

rZn-Znada  brnhwiv  bl-  P'^ace  and  sent  into  the  wilderne.ss  (5f ;  ruary  from  the  British  go-ernm?n*. 
.r.  m  t..  Tian^-L  anada  hi,,h  ay  be  forest  to  find  th®ms»lve.®  and  engageitnr  ®i5o  non  non  tn  be  ani„-„~a  bv  the 


Calirarv  and  Vancouver 


for??^  to  find  th*!n.*®h*e5  ajid  €n5a,g?  to  d?lD*ered  by  th? 

in  useful,  constructive  work  end  of  June  A  A=^aff  of  g  m  ^rnon-^nt 

This  provinc?':-  par+  of  th?  Xation-  msp?rtor£  alloca*?d  ^o  four  diff?r?nt 


are  pvi-i’-’i-rc*  ?«rvii:c*‘  3*1  1®??  tnan  cost,  ana  tnat  tne  -in-Mru  uiaudfct*-  ni^n^•3^^  Ann  -vm  immini'^n  nn^  . . .  -  ^  ^  ,  . 

-*  iin  v.v  r*nvfltfc  rntprr»ri*e-  nr  Viv  owner?hip.  and  IP  ^hiE  r??-  i  aprar?nriv  TvUlinr  ^o  m.a^rh  doUar  forj  Program  is  being  work?d  jute  mill  areas  mak?.?  a  daily  insper- 

deficit  1.  be-.ns  mad®  up  bv  private  enterprises  or  by  ..  xvho  I  dollar  w:th  the  prounce,.  for  comnle- '  "IT Z®  J  highly  .successful  concfu.sion. ;  t,on  of  the  material  u.®ed.  bpenmens 

the  tax-ravers  in  general  who  may  or  may  not  parti-  favour  unification  Uion  of  th®  Monkman  Pa.s.®  highMav.  7b'  7,  a’  -A.i- 

*  •,  J  ^  uui  aiiuud..nu.  r.f  9  i?.'U?d  to  hufkv  f?llows  iH  the  lni*  nore,  Calcutta,  for  laboratory  test®*.— 

cipate  in  tne  ser^nce^  provided.  In  another  respect  also  Mr.  Thom- !  p  HiU  camp  alon?  and  soon  the!  yrom  th.^  Burma  and  Ceylon 

_ _ _  asrees  wirh  Sir  Edward  Beattv  ’  fores^^  of  British  Columbia  will  bej  NciffS  Letter 

namelv,  in  the  normal  attrition  ex- 1  "''/.vp,.,'  ...-trv,  „.,,b  ,n,ore-t  'he  l  ^-hese  chaps  M-here.  hav-  - 

uiiat  the  Roy.al  Visit  Did  for  the  King  planation  of  the  method  hi  Mhich^^'-eLs  of  ihi.®  oi-onosed  mtsrnatiori.l been  given  a  course  in  forestry.  I  I 


dollar  -«-:th  the  pro, mce.t  for  comple- 
-lon  of  th®  Monkman  Pa.s.®  highwav. 
it  has  th®  po.:.®ibility  of  providing  a 
good  ®outh"'e.i»ern  road  outle*  for 
residents  of  -h®  Peace  R!\-®!-  e.ountry. 


ipcet  for  "cfimole- '  *  highly  successful  conclusion. '  tion  of  the  material  used.  ?pecimens 

n  Pa.s®  h'ehwav  Llghty-five  uniforms  have  just  been  are  .®6nt  to  the  Test  Hou.®e  i«  A!i- 
J  i.®sued  *0  husky  felkon-s  in  the  I'ni-  pore,  Calcutta,  for  la'iDoratory  test.®.— 
y.itUr  i  ''er-itv  Hill  camp  alone  and  soon  the  1  prom,  the  India.,  Burma  iind  Ceylon 


nt  British  Columbia  will  be  |  yews  Letter 


^V^.at  the  Roy.al  Visit  Did  for  the  King  planation  of  the  method  bv  M-hich 

'OLLm^'INC-  the  enthusiasticallv  successful  visit  of  '“f  Ubiour  unification 

. -J  1  ..  ..  "'*-■!  realized  He  fullv  appre- 

th®  King  and  Queen  a  grea®  deal  has  b®®n  said  ^^e  indisputable  fact  that  ap- 


!  '“Xlberta  -1!!  -va-ch  M-vh  ,nt.re.®t  ,'he' I  ‘’T  chaps  where,  hav. 

progr®.®.®  of  -hi.®  propo.®ed  internat.on-j  ‘Zh  Z 

_i  _ /*"*% lyb*-**-!*  I  n®-  cu  fir?  tr&il?  ind  pitn^, 

a.  h.gh-  a.  oa.. ./  .4  fa-  ssrte  as  guides  and  othens-ise '  help 


Living  Lingo 


•paper  field— incl-ading  th®  Otta-va  .Jn-'m-al  and  th®  4b®iut-  th®  r-,a*®r;.al  and  spiritual  benefits  to  be  shared  nroximarelv  .5®.  of  the  present  rail 


‘Our  Kith  and  Km” 


ssrt  e  as  guides  and  otherwise '  help '  "Cf'hen  a  college  student  .®ay'  "I'm 
to  presen-e  the  great  timber  stands  taking  mv  fever  fr.au  to  a  cem.ent 


Montreal  HeraM — reporting  that  fin:.--  '  ha®  now  been 
written  for  C.  Geo.  McCullagh  .s  L®ad®rsh:p  League 


bv  Canadians  from  c^ast  to  coast.  Undoubtedly  this  M-orkers  normally  leave  the  service  ■ 


"'ll!  be  the  case,  but  just  as  much  might  be  said. 


are  suggesting  that  th®  m®"-®mer.*  -'-as  doomed  to  hapr,  for  the  benefits  dern-ed  from,  the  visit  by  King 
failure  because  it  would  n®>t  ®-o  as  far  as  to  t®!l  the  Georn®  himself  and  th®  other  members  of  his  party — 


each  year,  for  various  causes;  and  iiTate:.  Li'.-.ins 
that  on  this  basis.  pro\ided  new  -a-eii  with 
M-orkers  M-ere  not  hired  in  the  inter-  thele.®.®  .®om®-' 


ur  JS.iin  ann  iN.in  of  the  province  mucer  in  a  tint\-pe."  h®  m®-an.®  I  m 

idian.®.  in  th®  pa.=t.  hat-ei  it  is  a  M-holesom®  undertaking  It  ta.king  my  girl  tr,  a  d.ance  m  an  .au- 

cntiral  of  th®-  United^  i®  good  ViusinP.®s  for  the  pr.ovince  and  tomobile.  Dean  KlM-ard  H.  L.auer 

ng  .Xmencan..®.  a.nd  gettinai  for'  th®  nation.  If  is  good  busine.®® '  of  ’he  Unlver.sity  of  M'a.-ihmgton  e;^- 

th  them.  'VP  have  neo'er-|  for  the  young  men  themsel'-es  be-|  plained  this  in  a  dictionary  of  colleg,® 


't'®  ''anadian.®.  in  th® 
often  b®®n  cntiral  of  i 
Rtat®;.  Li'-'.ing  .Xmencan.®. 
on  M-ell  with  them*,  've  h 
th®!e.®.®  .®om®-t;i-n®.:  though 


of  the  Unlvei-.sity  of  M'a.-ihmgton  e;^- 
plained  this  m  a  dictionary  of  colleg,® 


im.  a  larger 


’hem  cause  it  m-iI!  gn-e  ’hem  a  h®althy  .slang  h®  published  rec®nt!y 


people  xi-hat 


the  bec®frs  tv-hifh  M-ill  be  reflected,  in  a  better  under-  M-ould  ordmarilv  retire  from  laihvav 


Morkers  and  .-poken  of  'h®m  in  a  di.'pa ragine  ou’Jook  on  life  and  a  valuable  exper-  one  Pl.®e  M-ill  know  M-hat  .etuden’.®  are 


point  made  by  The  Finnnnal  Timrs  when  the  league 


7*andmg  in  the  Mother  Countrx-  ot  Can.ada  and  Cana-  r3'''rolls  in  the  five-vear  period  cal- 
ei,.r,  1,  =  ,..  ,1,,-  culated  to  pUcp  Unified  opPratiou  ID 


was  laimched  in  Jacaary  last  In  our  is.'-ue  of  .lanu- 1  dian  problems.  Only  those  who  have  travelled  this  force  than  is  covered  bv  the  esrimat- 
ary  20th.  we  submitted  that  the  practical  fan’s  of  ®oun‘ry  from  c®ast  to  coart  can  have  anv  compre-  of  savings  directly  tr-i®pable  t, 
the  situation  are  that  when  ci’iz'ns  go  t(j  the  p-olis  j  bensiv®  idea  of  our  vast  natural  resources  and  the  labour  reduction®  under  the  unifica 
they  -will  have  to  mark  their  ballots  for  the  govern-  problems,  particularly  those  created  by  vast  distances.  Uon  plan  In  hi.®  own  M-ords.  "na 
ment  of  Hon.  Ma®k.®nz;=  King  or  on®  to  b®  headed  "'hich  must  h®  ,®olved  in  the  successful  development 

toy  Hon.  Dr.  Manion — ®r  candidate®  of  smaller  par- ,  of  ‘hos®  r®:ourres,  probahlv  a  period  of  five  vears.  Such 

tie®  who  v-ill  have  littl®  or  no  chance  of  h®ir.g  re-  ;  Of  p®rh3F?  great®r  importance  to  King  George  p®r-  an  eventualuv  M-ould  reduce  hard- 

turned  to  p®)M.-er."  Our  opinion  then  -was  and  ?*il!  is.  socally  has  been  the  effect  of  the  tour  m  creating  con-  to  a  nr-cligihlp  proportion  . 

and  these  Mould  be  cared  for  hv  com- 
nen.®ation  Thu.=,  along  M-ith  his  cn- 


turned  to  p®)M.-er."  Our  opinion  then  -'Vas,  and  ?*il!  is.  sonally  has  been  the  effect  of  the  tour  m  creating  con- 
that  a  moi-ement  v-hich  !n*®rest:  itself  m  public  af-  fidence  in  himself  to  carry  the  responsibilities  w-hich 


fairs  but  plans  to  keep  out  of  politics  cannot  .hop® 


upon  him  -’-hen  he  stepped  into  the  tiri.® 


present  roFtly  polirv 


to  go  far.  because  for  all  practical  purpose;,  puialic  bre.a'th  cr®,a*®d  bv  ’he  abdication  of  his  brother  Som.e  of  maintaining  rail  competition  m  *  g 


affairs  a'-p.  politics. 

Now  that  Ylr.  Cull.agh  has  •vithdvasx-n  from  the 
league  and  o*hers  do  pot  .^eern  ’o  b®  prepared  to 
lend  the  f!nan®:al  supp®!-*  •••hich  appear.^  *o  be  neces¬ 
sary  ;n  vi®w  of  hi.®  in'-c.'tmen*  of  .tsyociq  thr  \arious 
Dr32rh  ht?  *'“»  r.arvv-'^n 

OT’^Ti.  If  t-hr-'-'  ''311  ^ucc?‘;*l  in  it!3ir!t5..nin^  th^ 
in  public  3ff3:rr  ’‘hfr.  ’■h®  k-agu?  V3'  fir.ut 

launch?'*].  k??piD^  a]'*''*'!  frcini 

out  nomina^in*:  or  c^ndidatp.-.  in  for^h- 


English  puh!!-5*;ons.  follo--ing  the  Roval  return,  go  .supposed  interest  of  effinenr.y,  i 

_ _  ..  .u  .  .  1.  the  author,  in  hi.®  acceptance  of  the 

rom  the  f-S  as  ’o  .-a  hat  a  nen-  Monarch  occunies  ’he  ...  j 

-  essentia!  soundness  of  the  view  as - 

pared  tci  ■  -hrone  of  Grea*  Britain.  ®xp!a!ning  tha*  the  Kings  r.o  the  norma!  attrition  of  labour,  has 
'e  neces-  .•®*-®n-'*-®®k  *®’ir  of  North  A-nienca  has  given  him  a  discred’ied  thoroughly  tho.se  'vho  use 


M-a'-.  Becau.-e  of  tjieir  r®'®rt|on  of  lenre  in  ’he  great  outdi^ors  ' 

fh®  King  and  (?ue®n.  m®  r-hall  do  te-s  -phe  National  Fore.*try  Program  i.®  ^ 
of  both  )n  ’h®  f'ltnr®  For  whs’  ’hi.®  ,),o  kind  of  training  we  would  like  to  ' 
M-ond®!  fully  M-ai  m-h®a I’ed  .-\m®ri' .sn  extended  and  enrourag®d  in  every  , 
••®li'om®  t®i  Th®ir  Maic.^’i®;,  ha®  toirj  pojjij,ie  M-av. — i'ancouver  Sun  * 

u.®.  nr  .-hould  tell  u.®.  i;  ’hat  'h®'  _ 

I  n;*®'i  ;-*.)te.®  i.-  mor®  than  m®rplv  a' 

u-iAri  n®iahbour."  It  ha.®  shown  u® j  Among  the  Improbables 
that  th®;®  r-'ople  ar®.  in  heart,  our|  Herrid?®  is  either  ’h®  world',®  , 

v®r®  kith  and  km,  that  ’hev  M-,!k'  optim-.®’  or  he  i.®  m.erelv  en-  ^ 

with  us  in  our  w,,y  r.f  life.  That.  ,n  ^  ^  c„m.mer  vacation  in  the  poli-i  ’ 

he.®  time.-.  a  tr®m®ndou,=  thme  pj^vgrounds  |  p 

he  p-,,.  h,  from  u®  nthpv  fh®  l»ader  of  th®  so-called  New ,  ’ ' 

tha -1  wa-m  ,4ff®'  t. on  Vo  matter  M  i,,,  Democracy  moi-e.ment— Mr.  Herride®  a 
th®  -■®ai-.®  mav  hpn^  Th®ir  Majptt,e-J-!  "'as  one®  a  Liberal,  then  a  Con.®erva-  ti 
\meriran  n®.  eotion  wo  ran  never  for- election  ’o  the  a 
^tt—,)ttaii'a.  Jo’i.nn„j.  j  Com.mon.®  in  ’h®  constituency  of,  n 

_ _ _  Prince  .Albert,  ?a=katch»M-an.  noT>-  re-,  ’i 

r,'.  A  111  _  pre.iented  by  Prime  Mini.®ter  King  ;  12 


talking  about."  (>hei-  I’em.®  explain¬ 
ed  in  tbe  book  included  "muddy  ploM-" 
for  hom®ly  girl  student,  ‘gold  mine 
for  campu.®  Romeo,  'honey-cooler"  for 
kiss. — Fays  of  Sun.^hnie 


Gold  and  Sib’cr  Mark-s 
The-  fecieral  Department  of  Tr.ade 
.and  ('orhmerce  1®  calling  .itten’ion  to 


.greatest  -optimist  or  he  i.®  merely  en-,  ,  .=  afeguard  of  whose  evi.etenr®  few 
ioying  a  eum.mer  x-acatlon  in  the  pol!-|  purcha.ier.®  of  poirj  and  silver  .ar’ic’es 
’ical  plavgrounds  |  hat-e  h®en  atvare  This  i.®  *b.®  "na- 

The  leader  of  ’.h®  so-called  N®w  tional  mark.®"  system  For  in.'t.an.ee. 


have  been  atvare  This  i.® 
tional  mark.®"  svstem  For 


It',o  .An 


Democracy  moi-e.nnent — Mr.  Herridg®  a  "C"  M-ith  a  croM-n  denote®  gold  .ar- 
was  one®  a  Liberal,  then  a  C'-'nsen-a-  tide.®  .made  entirely  in  Canada,  .and 
tive — proposes  to  .-eek  election  ’o  the  a  encircling  a  lion's  h®ad  is  th® 

F'ommon.®  in  th®  constituency  ,of|  mark  of  (Tanadian-made  .nib-er  ar- 
Prince  .Albert,  BaskatrhoMan.  no-w  re-,  tic!®..®.  Qu.aJi’y  m.arks  also  are  au’hor- 
pre.iented  by  Prme  Mini.®t®r  King  ;  ized  by  th®  departm.ent  These  are. 

'  Th®re  M-ill  b®  a  .thoM-^fo-nTi,"  \Tr.  -woPh  looking  for  M'b.en  buying  gold 


out  a  larger  and  mor®  intelligent  i-®ite  Bu* 
vdew  of  *.he  fanfar®  ''-hieh  aecompanird  the  la-tn-.h 
lag  of  the  n-!0\-cnicn*  an®l  the  .-eei-ninp  P’irpe.-ef-;!. 
ness  of  Mr  M'''''ul!agh  r  radic'  .addrei-.oe;..  'i-e  eanno' 
but  fee!  that  recent  develeipmcnt:  -will  ron'®  a  .-ome. 
thing  of  on  anti-clirnaN  to  the  c-reat  rnai-;-.'  .  -'-t  ti-in-:, 
who  enrc.illed  themrelve.-  in  th®  league  :!:e.m.ber.--h)p 

0.n»ario  Larks  Public  Cdrnp  Sifps 

'TT'HROUGHiIirT  On'o’ici  and  i:-,.  -  --n  i/a.nada,  gen 


vel  by  motor  car  fro.m  .-parKlmy 
country-  to  n-hich  acre:.-,  1%  p-M-cq  ; 
and  improved  road-  Bummer  ri 

abound  v®*  .cnouiaiiv  y-i®  .-i-tent 


qciq  tbe  \arious  n®-'-  p®r:®n5u*-'  This,  fbev  s-  iggest,  t»"a®  evident  in 
•rv-on  on  th=!r  hi;-  Guiinhall  ;-rc---eh  of  •••hich  *'ne  yeu-s  Rp’ieti:  says-, 
mg  th®  in*ere.®t  ,  T'o®®®  -’'ho  ?a"-  the  calm.  iinruff]®d  -.s-av  in 

t-ag'd®  -.'-.a'  fi’-.®’  ''bi.'h  His  Maic-stv  !a."-t  •••eek  deiivere®]  h;®  speech 

'itic'-  .Iind  ••••‘.o-  banquet  of  •••elcom®  found  thero. 

®b'®-.'  in  *he  presence  of  a  m.an  'vi’h  a  n®*®-  con- 
in  t..®  .10! *h-  jj.j.  deliberation  of  manner 

.'ul*  in  g®**;r.g  tha*  i®  kingly  ind®®d 
.-o’e  gij*  :r.  Fling  G®org®-  delivered  thi.®  on®  of  ’he  m.orf, 

i®d  the  la'in-.o-  rmpcTtant.  .-p®®ch®.®  tha*  h®  ha,®  ever  m.ade.  M-ith 
‘‘'f  accAmpli.i-hed  orator,  marking  im.. 

— e  P'-.'-  - ro;n*.s  wTh  intentional  pause.®.  When,  as 
‘■’hnot  fi-equenUy  happened  he  was  interrupted  by  ap- 
corc®  a  .®'-im.®- 1  plau.--c  ;n  th®  middl®  of  a  -entence.  h®  M-aited  un- 
ai®;-.‘  .  ••■t  ti-i,i-c|  -il  the  la.'-t  hand  had  clapped  tcigpther  M-ith  jtq 
:  partner.  ’h®n  M-ent  back,  a.t  practused  speakers 

.  ^  I  do,  to  repeat  the  beginning  of  the  sentence  so 

i  that  th®  sen.®®  ;;hiould  not,  b®  lost." 

ip  SlfPb  1  -'^nd  nett  only- was  Hi.®  Majesty  praised  for  ‘h®  rnan- 

;i  ‘l-'i-nada  gen-  tier  id  his  d-hvery  ou*.  tor  hi.®  vigorous  .suhjert  rnat- 
®ine-  ®lay'3  tra-  'vheh  c.ame  a~  r-cimethmg  '■if  a  rurprisc  to  tho®® 

1  and  timbered  P’’''-'''nh  hut  wa.-.  rereived  u-ith  enthusiastic  applause  | 
'.•  rni-'  lcvn  high.M-avr  I  Therefore,  Mh®n  w®  are  ®onsidering  th®  aclvantages  ' 
-  r.rt  and  rot  t a gr --.  I h  m-p,  a®  Canadians,  g-ain®®]  frcim  the  Royal  Visit  j 
;on  h-as  b®en  given.  |  ^  rn,a*t®r  of  no  small  satisfaction  to  knoM-  that 


Board,  comp'sed  of  equal  eepre.®en- 
tative.s  of  th®  -wo  railwavf,  reaehet 
3  difficult  -ssue  to  be  settled,  and 
opinion  is  equally  divided,  a  .®ta!p.  ^ 


Tobacco  g.i-M-er.®  in  B  C'..  lik®  those  Hercidg-e  jta.id  a’  Regina.  "betM-eeri  th® 
''■''6.®*c-rn.  Ontario,  ha--®  f:ir  ,T®hn.  mar-hine  and  the  beopie.m  .action,  be-' 
;m...an  to  t'nank  for  an  ®®’ended  mar-  tM-e®n  rampai.e-n.  fund.®  a.nd  no  1  amraign  ' 
et  du®  ’o  the  evchequer'.i  de.fi.re  TO  funds.  betM-een  th»  citd  order  and  ’he 
lee*  par’  nf  th®  cn.-*  of  rearmament’  n»M-  order,  hefween  .scarcity  and  th® 


or  silver  good.®. — Pdmonton Journal 


Light  Metals 


air?^?aT!?a  tlioroii^hiy  tD0?.e 'vno  to  th^nk  for  .^n  mar-  r ampais'n  furi'']?  and  no  i  ajnraifl'n  '  i  >-1®*  M  *  j 

the.®®  two  factors  In  an  attempt  ’o  I  ket  d-i®  ’o  the  ®vchequer's  de-:.re  to  funds.  betM-een  th.  old  order  and  ’he  LJgnt  i  letais 

distort  the  basically  sound  features  mee*  par’  of  th®  cn.-*  of  rearmament’  n»M-  order,  hefween  .scarcity  and  th®  Industri.a!  poss'bilit!®.®,  h;th®r»,o  -.jn- 

of  an”  plan  of  unified  operation  of ;  ^ut  of  new  ’ave®,  !  right  to  tive,  bettveen  potentia!  F.as-,  dreamed  of.  he  m  the  potr-n*!.i!  us-'-- 

the  ra'ln-avs  '  For  *he  Pe'tuh  b-idg®*  added  tu-o  ciern  and  the  NP'm-  De-rnocraev.  .And *  ^’dness  of  light  rnetals.  ensmeer.e  be- 

'  If.  ;f  shillings  a  pound  to  toba®ro  d-i’ie.®  fm  teUm^  you.  the  New  Democracy  h.eve,  Enrine.s  so  hght  thijt  they  can 

_.  ,  ,  !  This,  made  the  np-tv  imperiai  prefer-iwili  M-in."'  |  '  float"  are  conside-red  feasible  thi-ough 

t.nt!C!smS  of  tho  rian  i  .n-®  tariff  cq-ia!  ’o  thl  oia  genera!]  If  Mr.  Herridge  beats  Mr.  King  in’’-''  lithium,  iighte.c,  of  ,a,l!  met- 

1  dX'Tir-ri  ®  ''ommoTi  ATanagem®rit  j  on®,  and  rai.®c-d  ’he  latter  al.-o  by  ’-.vo-.  Prince  .Albert  no  one  need  be  sur-i  -t’-s,  alloyed  M-ith  alumin-im.,  fa,t'.gue- 

Board  corrip'’e®d"’c,f  equal  r®pr®ee.n.  I -'Filling.-.  I  pn.eed  to  .see  a  Libera!  wm  m  Lan-  '‘‘'•'i-'’’’”  beryllium,  and  lead,  to  give 

Tatives  of  th®  two  raiiM-avs  r®,chcs  Father  »han  increase  .-m.-vinr  ark  rounty  fOntarioi.  xfr  rharnber- j  I’-’^^nes®,  ...... 

o  a,ffi®,ii,  .--11®  t®.  h®  -ettieri  iinal'‘nV-=i  Reit'sh  tobaeconi't.-  hq.-e  lajn  becom.e  a  Radical  Socialist.’  worlds  Largest  s’lbply  of  h.th- 

.  '  J,.  '*  TV'ftir  b’lvinc  from  fnr<''£-n.  '‘Mitr.h”  Hftpb'irn  annonri'*?  that  a  v?!n  run- 

opinion  is  equally  dix-tded.  a  stale-,  g-r^.vp  to  imoerial'tobacro.  Th®  i.on.  loves  W  L  M,  K.  M-ith  ail  his  hear’.:  betM-een  North  jn.d  South  Caro- 


Cr,.:r,i  , Ob  .  Th-  Ci-ia.  ..s,qj.i.  rq^itario  .surnlus  crop 

P-^NklarTi  Bv  '*  T  !***.k-  1  .  ,  ,  ■  , 

n,  =  -(  Trantportoti-c.  Un.-r.  bought  up.  and 

,f  To-'.-i-  The.  Financial  Times  a  .='ire  ®a1e  for  ’he  IIS'!  erop. 

Pric'  cants.  I  Thi.-  should  he  gi-ood  netvs  ■ 


Fa’her  *han  increase  ,-m.' 
cos’s,  British  toharconi-t.* 
SM-i-rhed  their  buying  from,  for 
groM'n  to  imperial  tobacro,  Th® 
don  Fro®  Press  report.®  tha» 
vear’.--  Ontario  .surplus  crop  ha' 
r®a,dv  been  bought  up.  and  ’he 


right  to  live,  betM-een  pote'nti.a,!  p-,a.s- ,  "Unearned  of.  lie  m  the  potrn-i.ii  -is.'-- 
cism.  and  th®  ncm-  Dr-rnocracr.  And  * ’’’dness  of  light  rnetals.  ensineers  be- 
t'm  telling  you.  the  New  Democracy  I'eve,  Enripe.s  so  light  thijt  they  can 
will  M-in.”'  I  '  fle.at"  are  considered  feasible  through 

If  Mr.  Herridge  bea’s  Mr.  King  'n'  nf  lithium,  lightest  of  .a.l!  met- 

Prince  .Albert  no  on®  need  be '  surq  "tl-'.  3!!oyed  M-yh  alum.inum.,  fatigue- 
prised  to  .see  a  Liberal  wm  m  Lan-  re.sistant  beryllium,  and  lead,  to  give 
ark  Oountv  fOntarioi.  xfr  (-viamber. |  h.ardnes.®. 

lain  becom.e  a  Radical  Socialist  I  The  world's  largc.st  supply  of  lith- 


Inside  Stories  of  the  Street 

pro»r,,  -®d  fight  that  has  been  and  bound.’.  F'or  their  first  quarter  mutually  .safi.sfactory  ha.sis. 


outside  of  ur'oan  centr®  improveci  puhlii-  r.-arnp  j ‘h''  ECing  per.s'inallv,  as  m-pH  a.s  those  subjects  he  more  SITl’O  IO 

Bites  favourably  ]ora*rd  f-r  ,  r  i-.y  the  motonrt  -.vho  ^ ''iirectiy  represent.-,  hav®  also  gained  benefit; 
prefers  t®.  pitch  'ni.-.  ten’  i-.cnr.-tth  t.h®  stars  a.nd  cr,r)k  promise  to  increar®  M-lth  the  pa.ssage  of  time. 

bis  otvn  m.cal."  c.-.-fr  gn  open  fire.  It  is  true  that  num-  j  , _ _ _ _ 

erous  to-.-mr.  and  viiiay®:  ha’®  provided  ;urh  camp' 

sites  yet  f®-  ar®  to  '-r  feund  outsid®  of  tc-vn.  limit;.  CommenH  OH  Current  Evf 

In  a  recent  'rip  of  ;  ocii'i  miUs  through  -■  oo,-]®d  ;er-  . .  . .  . 

tiCE.s  of  rmt.ario  oni.-  -i-o  ;iaob  non-urban  -.antn  .Mt®.’  *  *  i  -i..  ® 

If  Entam  M-ant.-  to  budd  food  rs-seTM/es 
were  found  and  th®;-®  v.-ere  within  tout  a  fey  re;]®.-  .of  .  ®  *  ®  ,  , 

ida  M.-heat.  should  ’he  crice  no’  be  -•.'■hat  ’> 

■■  ■  adian  t.a.v-payer®  have  to  pay  for  it — rath®r  ♦' 

Sharp  eon.’ra;*  i.-.  to  be  f'-und  ju.”  r—it.o  of  ‘he  !n.-.„,  i  ^ 

tematicna!  border  i-*®m-  York  S’a’e  has  qn  evc®p- j  *  ¥ 

tional  system.  c.f  sta.’®  p.ark.*  many  of  -.••hirvi  ar®  lo-  /  ^ 

cated  in  ’h®  Adirondacks  and  th®  Cat.tkilL®.  N®-  'Isction  either  Mr  Fling 

Hampshire,  too  has  a  num.ber  of  f-c®®jicrit  .-amps  i-n  ----dn  mi!!  be  Prime  Minister  Jlr  Herridge  a 
the  tYhif®  Meuntam.®  <-,.fner  of  tb®  r,o,-fb. eastern  ■^'■'‘''>'5-'”'dUh.  hav®  about  a.o  much  chance  oi 
Btater  ha'-e  provided  mean.s  bv  M.-hicn  ’h®  motorist  Mini.-ter  a®  th®  head  of  th®  Irish  Rep 

can  enjoy  th®  beau’ie-  of  th®  i-ountry  in  great®. at  df  being  Prime  Mim.-iter  of  Northe 

measure.  Modern.  ;  tate--o'A'ned  and  operated  ca.mp  0**av  a  Jnurn/il 

Bites  are  generaHy  available  a’  no  charge  or  a’  a  -i-  w  i. 

very  nominal  charge.  They  usually  offer  a  m-cH-  every  dollar  paid  in  dividends  to  common 

drained  site  on  a  .‘uiitablc  lake,  good  -.x-aier.  perman-  holrler.s  in  "typical  corporations  in  the  United 


the  moiorirt  -.xho . represent.-,  hav®  also  gained  benefit.s  which 


Curt  Comments  on  Current  Event; 


come  on  •  The  courts  between  the 
r  ora-t  ola  >'  onipanv  j 
INTER'F.kl  INI,  and  the  Pepsi-Cola  I 


ri-bort.®  that  !a-t  Adolph  Hitler  go  m  for  bumanttar- '  Ijda  Oiianti’ies  of  the  or®  .are  m 
■plus  crop  ha  al-  lani.sm  and  M-orlil  peace,  Miu-:-oItnii  ihd'ith  Dakota,  also  In  the  Tennes.eee. 
■  iip.  and  ’her®  i-.  han't  back  Abv.a.sinia  to  King  Haile ’her®  are  ax-ailabl®  mmer.a! 

IhS''  crop  .Sela.s.sie,  .xjr.  DreM-  endorse  thi  Bren  poM.er  re.source.s,  it  is  belieT-ed, 

.aiad  neM-s  for  Coast  maihin®  gun  ontract. —  H'tn/fs'jr  Star  make  in  .on®  operation  .-■mokele.a.'i 

I  po-M-der  and  three  light  metals — mag- 
'  '  - !  ne.sium,  carcium  anci  lithium. — A.  PJ. 

/-m  I  Bulirf.vt 

tH/C>  j  The  King  Was  “Lost” 

!  Bu.sy  though  th®  K'ing  was  in 

- — — - - - — - catching  ’ip  M-ith  back  work  Con  hip 

their  first  quarter  mutuallv  .safisfactorv  ha.sis  Rail®  voya.gei.  h®  managM  t®,  find 

UT  S'  1  x;""--'-  ™ 

the  first  month  of  direction,  and  are  doing  everything  p^.p.^  P,n  fpp  as  th®  Roval  lue- 


.sfocks  f* 
levels  c. 
been  gr-] 
Itself  m 

r?T»tU*  n  : 


It  reported  .sales  a.-^  Ui-c  ahead  of  a  ways  are  hot  after  bii.sme.ss  in  every  ^pp^  ^p-'p^; 

vear  aeo.  and  tor  the  first  month  of  dircrfion.  and  are  doing  everything  po.ppj  „„  fpp  th®  Roval  lue- 

the  .second  quarter  gross  moved  up  in  their  poM-er  to  meet  the  compe-  contained  .several  tm  i  ase.®  of 

to  ,o'i®7  For  the  month  of  .lune  it  titjon.  either  by  M-ater  or  by  truck,  film,  not  all  of  it  could  be  developed 

Cnmpanj'  ha;,  not  ,  i.s  h®|i®\pd  the  gross  m-UI  run  as  ’  -  and  printed  at  one®  Told  by  mem- 

prevented  their  imu'h  a;,  'lOoi  ahead  nf  the  previous-!  The,  sudden  and  unexpected  rise  in 
soaring  to  new  highi''''^''  _  ! 'Vall  Street  struck  the  local  Street  p*;-  ;;; 

•car;.,  past  ,  oca-r  Ola  ha.si  ppp.p,,,  ,„.p  ,ppp  -  how  I  omek  happened  .^o  faZfbat  ev'en  Z7sagZZ7me7ZZ:-X’''ZiV^ 

.  M-onderful  account  of  ;  different  companies  are  making  an  th.I.VGE  customers-men  and  floor'  ' 

market.®,  and  onlv  r®-  endeavor  to  exehange.  frader.s  were  ahsoluteiv 


The,  sudden  and  unexpected  rise  in  nf  ’he  Royal  entouragp  m3 

M  ail  Street  ''.'/'nX  ,'h^  Inral  Street  I  p*;-  ;;; 

li^rhtnin^  It  all,  tnm  wh#»n  imnrtrt Ant 


market?,  and  onlv  r?- 


customers-men  and  floor]  ,ehip’s  officer.®  hunted  throueh  ®v®ry 
traders  were  ahsoluteiv  |  deck  for  an  hour  M-ithout  firnling 


eompar® 

If  Britain  want.-  to  buil'l  food  resert/es  ■M.-ith  Can- '  steej,;  w 
ida  .r  M.-h®at.  should  th®  price  not  be  -•.'■hat  the  Can- 
idian  t.a.x-payers  h.ive  to  pay  for  it — rather  than  the 
market? 


selling  around  13f'  3.SiGETTI^(f  hu.siness  in  order  to  ?e-  ijnppppgppfj  jpj.  u  There  had  been  him  .-'.t  last,  M-hen  ehev  m-®;-®  i-rftgip.. 


®ompat®'i  '’i-h  around  Mh®n  th®  . '  EObEF 
stock  n-,;  ];5ft  .split  At  the  sam® : 

tinri®  Rep- stock  r®i!d  o'-er  'he  -"e  hit-d 

counter  3:  high  as  Ib.S  th®  hiahes.t  j  ce-  re®: 
price  It  -i.®  hi.stor”  of  th®  ompanv.  |  pr'”'ed  o 
In  ronn®r-|PQ  M-uh  the  rise  of '  hection  ■ 
c.ours®  'her®  M-as  a  recent  decis.ion  j  concerns 


•  nihLK  cijr®  large  parnianent  or-  vew  litti®  indication  that  such  nitog  t'*'  ?t 
ders  Bu-mess  has  been  ^  lutnp  n’-oiild  occur  so  quick-  him 

.;o  b^rd  to  ter  that  m  many  in.st.an-  !-.-,  ^nd  it  brought  about  an  en- 
ce-  rer.piocai  arra.ngements  have  tir®!-.-  different  fe®ling  along  the  “dr 

protted  on®  cf  the  solutions  in  oon-  Street  The  dullness  had  lasted  so 
nection  with  -a  number  of  different  ,^,0*  p^,,.  brokers  but  the  . 

concerns  The.  extent  to  which  this, '  .staffs  had  lost  m'erest,  and  when  -A 


ning  to  get  a  littl®  rt-orried,  tb>y 
found  him  in  ’he  .'hips  darkro-im, 

chatting  M-ith  Ph-yogripher  M'i’.liam 

f  Bill  ■)' Horton,  of  ttie  Times. — Xnws 
ReiAeio 


'  -A-fter  the  next  election  either  Mr  Fling  or  Dr  ’-Odicatmr  that  Pepsi-'  ola  had  th® 

Manion  will  b®  Prime  Minister  ?Ir  Hei-c’dge  and  Mr  7*0^'  boldine  in 

^  ,  .  — Lofts,  g  k;e  candv  concern.  M-hirh 


u  -Ul-  iii-i-  -1  **  .  *****....  .*  itiui  ina.r  not  nni  I'r'innrs  our  rne  AM  e  £  *  D  I  <. 

course  'her®  M-as  a  recent  deeis.ion  |  concerns  The.  extent  to  which  this, '  .staffs  had  lost  m'erest,  and  when!  (New  oarety  Keguiatien 

indica’ine  that  Pepsi-t'ola  had  th®  |  exchange  of  interest  can  go  M-as  thev  .saM-  the  sudden  jump  in  New!  Everyhcidv  i.®  for  traffic,  .'afety. 

rights,  tq  verv  large  holding  in  --hoM-n  rerentlv  bv  th®  ma.gazine  -i'^rk  they  felt  there  was  something  ]  E’-ervon®  agree®  that  tne  p»rsi,on.aJ 
Lofts,  g  k;e  candv  concern,  which.  Time."  Mhich  has  been  going  aheatl ,  back  of  an  markets  again.  They !  df  -drivers  mu.®*  be  cempromLo. 


ourt,  and.  as  far  as  the  I  i'lrn  mad® 


fhe  I  were  lust  watching  their  OM-n  oppor-  .And  that  line  mn-t  be  ®omeM-b®rA 


w  ^  m  If.  i  anadian  1  ompany  is  conremed,  is  1  hampion  Paper  K-  Fibre  Company, :  tunifv  to  take  it  in  hand.  When  ad-  pretty  clo.se  to  a  neM-  German  regnla- 

For  every  dollar  paid  in  rjividends  to  common  stock-  lively  to  go  to  the  Privy  Council,  The  Mhich  is  also  popular  Mith  cana-  vance.c  of  over  six  points  could  be  tion  promulgated  by  (ien  Kurt  Da- 


holrler.s  in  "typical"  corporations  in  the  United  States. 


ent  fireplaces,  adequate  sanitation  .  I-'ireMood  :s  usual-  tddre  than  •$2  was  taken  b,v  tax  collectors  last  .year, 
Jy  supplied  and  heavy  table.®  and  bemhes  furnished.  American  Federation  of  Investors  reports. 


M-hole  ihiuK  seems  to  bear  largely  j  dian  traders,  to  arrange  for  a  mill  1  made  in  certain  stocks,  all  in  one !  thief  of  (ierman  polire, 

on  the  .kiriiilarity  of  the  names,  and  j  e.xien.ooii.  The  plans  call  fni-  an  ex-  da,'  ,  it  just  meant  that  millions  of  j  ruled  that  no  one  may  .®i 


yet  both  '  Dinpanies  are  said  lo  havf’  penditiire  of  sonieiliing  like  Ihree  dollars  Mere  added  tt»  the  value  of 
been  in  'iiierai  ion  for  over  iwoniy  niillion  dollars,  but,  in  the  process,  the  differeni  slocks  listed  on  the 
ycuis  li,  .-OHIO  cii-clos  it  is  fell  ihai  |  "Tiim”  bough!  for  invest nieiil  ,i  mil-  Wall  Street  niarkei.  As  usual  the 
new  inii-i  ha\e  heen  aeeiimulal- I  lion  dollacs  of  Ihe  new  issue,  which  siliialion  in  .New  York  was  (juickij 
in;’  (lie, I  -icK’ks,  and  they  ha\e  aiCwa.®  pul  out  10  finance  the  cxpaii-  relleiied  in  Ihe  .Monlreal  market. 
id<’.i  lino  -Dine  nc"  plan  can  he  I  sioii.  In  Ihe  same  w;i,'  large  c.ina  While  Ihere  weie  mil  Ihe  same  gains 


There  is.  of  course.  adequ--»te,  if  not  full  time,  super¬ 
vision.  Most  of  llie.se  sites  are  well  pat  roni/.i-'l  'luring 
the  .sunmier  montlis  l.>,v  le.sideiits  of  ueai  hv  l  ilie.s  ami 
toy  tourists  from  afar. 


And  the  Socialists  u.sed  to  be  .satisfied  to  talk  fifty- 
fift.V. 

■•{•  :{.  V.  :{. 

In  continuing-  bartei-  negotiations  willi  Ceiinanv, 


like  Ihree  ' dollars  were  added  to  the  value  of  |  'In'  ing.  .\ppaientl>  ifermany 

ft  i.i/xr.gxuc  .u  1  rp  1  n{)t  \ut  hru<l  tho  omiiipotunt  .mn-t 

e  p  oces.s,  he  different  stocks  Us  ed  on  t he  !  mnn  iwii  auto  driv- ,  who  ,  an 


are  malviuy 


Canadians  liave  Ijeen  all  too  lai  king  in  imagination  Manito’oa  indirectly  expects  to  trade  -wheat  foi 
with  respect  to  their  scenic  tesounes.  Good  roail.---  ’leirnan  electrical  efiuipment.  ■while  also  selling  wheal 

have  been  built  through  bc.-i'itiful  lake  and  fore.T  to  Britain  for  thr  cash  that  the  latter  naturally  ex- 

country  M  ith  never  an  inipr'ivement  to  a.s.snt  the  pects  will  hf-  u.seu  to  buy  -uu  h  equipment  wilhin  ih< 

tourist.  The  comparatively  ne'v  toad  through  th®  Empire  British  preferential  tariffs  ar®  designe'i  p 

southern  section  of  Algonq'ain  Bark  in  Ontano  1®  an ‘that  end. 


new  inieir’.*i,s  hii'e  been  aieiim  u  la  I  -  I  I  ion  dollars  of  Ihi*  new  issue,  whi<h  siliial 
in;.’  llu'u  .-icx’ks,  and  ihey  ha\e  an;  "a.<  pul  out  lo  fiiiaiiee  Ihe  expaii-  rellec 

|||<’.1  lino  ;-ome  nc"  plan  can  he  |  sioli.  In  Ihe  same  w;i,'  large  C.ina  W'hih 

.worlii'il  0111  in  eonliei’lion  with  ih''|dlaii  louipaiii's  are  malviny  spii-ial  made, 
I " 'I  '  oiu  |ia  n  ie.-'.  Over  ihi-  last  iv.eii  |cleal.,  wilh  ihe  iail";i,'s.  iindei’lali  media 

i,'  -li'e  'lars  ihe  eola  di  ink  has  made  I  ing  lo  ,:;ive  llrm  a  very  large  and  e 

Ihe  greaiest  sirides  on  the  eonlineni  amoun-  of  lonn.ige  lor  return  of  war,  < 

ol  any  olt  drink  ihai  has  heen  In  !  special  orders.  .Ml  this  amounl.s  lially 
iiodiicdl  -I  he  .sales,  of  course,  aie  j  fo  a  very  eonsiderahle  volume  of  Ihe 

gicaips'  in  the  Marnier  seeilnns  of  j  liiisines.s  in  the  lone  run.  and  in  of  the 

th®  ropi  i|i®rii.  Peps1-Co|a  hii.'ine??  many  ease,®  it  ha?  heen  f'uind  ihai  'vhen 

has  be®!;  going  forward  with  leap®  1  the  e:cchan,ge  ha?  worked  out  on  a  highs 


the  .Monlreal  market. 


a  Whih-  Ihere  weii'  mil  llie  same  gains,  lui 
al  lu.'tdi-.  .siill  a  iimnher  of  slocks  im- 1  'I 


drive,  smoke,  listen  lo  Ihe  radio,  nei  U 
a  pii-llv  'cirl.  and  nud  the  slia'iug 
eicam  ad\ i-rt  isement  s,  all  al  Ihe  .same 


leal,  wilh  Ihe  iail";i,'s.  iimlei’lak 
iiig  lo  ,:;ive  llrm  a  very  larg 
iimoun-  of  t'liiM.ige  lor  return  n 
'peeial  orders.  .Ml  this  amouni, 
lo  a  ver'  eonsiderahle  volume  n 


IS  a  lu-.sliiel  |M'i  idiur  lo  N'orih 
medialely  hccami  much  si  l  onger.  .\mei  ii  ,i  and  uol  yel  de\elo|ied.  it 
i‘  and  even  ihe  filling  of  small  orders  would  seem,  m  \u/.il;iud.  ijiirlui 
f  war  enough  lo  garr'  Ihcm  siihslan- .  ’  ^ 

•  lially  ahove  previous  levels.  Il  made' - —  - 

I  the  .-si  i-oot  feel  so  g'lo'l  Ihai  in  soine  Titc  FinanriHt  Tii'i®^  i**  pnbli^Iikrl  «i 
1  of  Ihe  offices  Iheie  "  as  qnile  a  cheer  ;  <  o'U  .sirr-i  VW^i.  Monirr-il.  Sv  is 

I  .t'k*...  i  rr  .  .  ..I  r.  i.y..,.  Mon’rexI  I  in^iiciul  I  aiikii  Piibleihtr 


husines.s  in  the  lone  run.  and  in  of  the  offices  iheie  "as  qnile  a  cheer 
many  e.-ise,®  it  ha?  heen  found  ihai  'vhen  different  stock.?  struck  new 


Mon’rexI  I  in^iiciul  I  an® 3  riibleihtn^ 
tcnipflii'  1  iinitfd,  .Montreal  Secretary, 
A.  t.  Ihoma*. 
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HINTS  TO  INVESTORS 


Donnacona  Paper  “A” 

Kivdly  ndrifif  mr  rp.qnrriiyq  ftnin'' 

Ih/rrrr,  nf  Dfirtn^crinn.  Pnprr,  “A" 
t'trk.  which  I  hnvc  held  for  aomr 
ime  r>ow  nnd  Jet  me  hcivc  ymir  opi- 
‘ic\n  rt«  thfi  prn.-,pcrtfi  nf  it  rninwo 
•o.rk  fn  mil  purrhaur  price  nf  nvrr 
‘■12  0  .ihrnr  The  “pulp  and.  pnper/t" 
^  been  dniuy  rryi/  litflc  nv  the 

Jtnek.  market  thi.l  jirnr.  Is  there 
mu  rear.nn  fnr  thus? — V  S  T. 

If,  in.  of  courne,  impoa.niblp  for  ne 
1  Fvrn  makp  an  intPilippnt  guFss 
s  to  whpn  your  Donnarona  “A  " 
Inay  gn  bark  up  to  around  your 
urrbanp  IpvpI  of  over  .$13  for  the 
[fork  Thin  depend?  upon  develop, 
tentn  in  the  pulp  and  p.aper  indun- 
^ry  a.nd  on  the  trend  of  the  plork 
'a.rket  a."-  a  whole,  neither  of  which 
an  he  foreneen  today  with  any  de- 
"rer  of  exactitude. 

'"hief  product?  of  Donnarona  Pa- 
'r  Co  are  newaprint.  nulphitc  pulp 
^nd  innulating  board.  Mill  at  Don- 
■’acona.  Quebec  han  an  annual  ca- 
■'acity  of  74.nno  ton?  of  newsprint 
'■0  nno  ton?  of  new?  siiiphite  puip. 

i.ono  Ions  of  groundwood  pulp, 
ind  4.').ono  square  feet  of  insuiat- 
he  board  Market  fnr  both  news- 
■'iint  and  suiphite  pulp  has  been 
lore  or  less  unsatisfactory  since 
Ihe  fall  of  ltl37  but  operations  of 
[he  •  insulating  hoard  division  have 
-enefited  from  an  increasing  vol- 
lime  of  residential  construction  in 
I  he  past  2  .years  due  to  the  opera, 
[jon  of  federal  housing  legislation. 

Conditions  in  the  whole  pulp  and 
•aper  industry  depend  very  largely 

tipon  the  trend  of  de^’elopments  in 
he  newsprint  field  as  this  type  of 
-aper  absorbs  by  far  the  greatest 
rroportion  of  all  wood  pulp  pro- 

[iuced  on  this  continent.  Trend  of 
narketing  condition?  in  the  news¬ 
print  industry  is  determined  by  the 
I'ourse  of  business  and  industrial 
jctivity  in  the  United  States,  the 
lominant  market  for  Canadian 
fe.wsprmt  Newsprint  producers 
-  maintained  the  price  of  $50  a 
fon  which  pvas  established  at  the 
peginning  of  last  year,  but  have 
|•]one  so  at  the  expense  of  produc- 
riP>D  The  $.50  a,  ton  price  is  a  pro- 
Cable  one  with  reasonably  active 

1  production  but  in  19SS  newsprint 
opppanies  in  general  did  no  better 
han  coprer  their  fused  charges,  and 
ome  p«'ere  not  able  to  do  that 
For  the  yeir  193S.  Donnacona  re¬ 
ported  net  earnings,  after  all 
rharges  including  depreciation  and 
pond  and  note  interest  of  only  $2.- 
'52 — or  about  6  cent?  a  share  on 
^he  370  572  Share?  of  combined  "A' 

F.nd  B  '  stocks  outstanding  This 
ompared  'vith  net  earnings  for 
1057  of  $40.S56.  or  about  11  cents 
3  share  on  the  outstanding  stock 
7ompanv  has  outstanding  $6.5S4,- 
poo  of  4  4  per  cent  1st  mortgage 
pond?  due.  February  1956  and 
•,705  590  of  5J-2  per  cent  notes  due 
llanuan-  1947 

This  year  to  date  there  has  been 


I  in  rerinrd.  tn  their  iiivest- 
rneiifs  and.  problems  are  invit¬ 
ed.  Airswers  are.  based  upon 
infnrmntinn  whirh  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
biif  beyond  the  erercise  nf 
care  in  seeurpiy  such  infnr- 
matinh,  the  financial 
TIMES  cannot  assume  respon- 
sibilitif. 

Inquiries  mu.st  bear  the  oip- 
iiature  and.  addre.i.tt  nf  flw 
writer  in  order  tn  receive  at¬ 
tention.  Ansiiers  thought  to 
be  nf  public  intere.^f  u-ill  be 
published.  Stamped,  addressed 
envelope  or  pn.’itaqe.  should 
arenmpanu  alt  inc/uiries. 


I  and  loan  .--ocietie?  which  have  bern'i  Canadian  Car  Preferred 

i  I  disappointed  at  fhe  loss 

dm,d.endnn  mu  Car  preferred, 

i  f  en  much  because  of  the  inenr.-r 

I  i.-  a  Canadian  organization  estab¬ 
lished  in  We-tern  Canada  about  7 
years  ago.  whirh  ha,s  had  an  im¬ 
pressive  record  nf  growth,  increase 
in  amount  of  certificates  issued 


be  necessary,  I  unuld.  be  likely  tn 
yet  more  than  the.  pirsrnt  $.50  mar¬ 
ket  for  the  bond  The  interest 
ineniis  considerable  to  me,  however 

-S.  B.  N. 

Eastern  Dairie.-  Ltd.  ha?  operat¬ 
ed  during  recent  ye.ars  under  many 
serious  difficulties—such  as  provin¬ 
cial  governments’  interference  in 
regulation  of  price?  paid  the  pro¬ 
ducer  and  price?  charged  the  con¬ 
sumer:  overproduction  of  butter  in 
the  Dominion  and  a  consequent  fall 
in  prices;  and  a  heavy  burden  of 
ta.xation. 

As  a  result,  company  for  each  of 
Ihe  last  4  fiscal  year?  has  reported 
a  net  loss  after  all  charges,  aggre¬ 
gate  net  losses  during  that  period 
amounting  to  $521.7.52  It  is  signi¬ 
ficant  however,  that  company  has 
been  able  right  along  to  earn"  fixed 
charges  on  it?  funded  debt,  before 
allowing  for  depreciation,  with  a 
more  or  less  substantial  margin  to 
spare  Even  for  the  last  fiscal  per¬ 
iod  of  the  company  the  twelve 
months  ended  March  31st.  1939. 

which  was  the  worst  insofar  as  op¬ 
erating  results  are  concemed  in  the 
histor.v  of  the  compan-  bond  inter¬ 
est  was  earned  1  1-3  time?  after  all 
expenses  but  before  depreciation 
For  the  past  3  year?  net  profit  be¬ 
fore  depreciation  ha?  averaged  over 
1  4  time?  fixed  charge? 

It  should  be  realized  ihat  depre¬ 
ciation.  while  very  necessary  for 
the  future  well-being  of  a  corpora¬ 
tion  like  Eastern  Dairies,  does  not 
invmlve  any  actual  setting  aside  of 
cash  from  current  earnings  Hence, 
profits  after,  not  before  deprecia¬ 
tion  write-off  IS  the  real  gauge  of 
a  company's  ability  to  mamtain  the 
payment  of  mterest  on  its  bond? 
Eastern  Dairies,  despite  its  operat¬ 
ing  difficulties  of  the  past  6  or  7 
years,  has  not  only  paid  the  mter¬ 
est  on  its  bonds  regularly  but  has 
also  lived  up  fully  to  the  sinking 
fund  provisions  attaching  thereto 
Of  the.  originally  issued  $3,000,000  j 
of  fi  per  cent  bonds,  n-hich  mature 
May  1st.  1949 — or  10  years  from 
now.  onlv  $2,604,500  were  outstand- 


bavmg  averaged  over  100  per  cent 
yearly  during  the  period  Original¬ 
ly  operating  in  Briti.-h  rolumbia 
and  Alberta,  and  for  .-.omo  years 
confining  its  field  to  tbe?p'  two 
provinces  and  Sa.skatrhewan.  the 
company  came  East  about  2  or  3 
year?  ago  and  entered  Nov.a  Sco¬ 
tia  and  New  Brunswick.  More  re- 
cently  it  has  established  it.^elf  in 
the  provMncp  of  Quebec  Headquar¬ 
ters  are  now  in  Montreal  and 


therefrom  but  because  T  hod  e.rpe--t 
■  e.d  better  fhinqs  nf  fhe  .stock.  I<  i.; 
\  .still  sellinq  a  little,  above  the  pr>,-o 
\I  paid  tor  it  and  I  have  been  c-v,. 
l.siderina  whether  I  .should  hold 

I  to  it  or  let  it  an  and.  pet  into  sorw. 
.flliiip  else-  say  Noranda.  of  yh-  h 

I I  already  hen  e  ,soin.e  shares.  M  h  -ii 
do  you  think  of  this  f —B  W.  1 

VVe  doubt  the  advisability 
.switching  from  your  Car  preferred 
I  into  Noranda.  especially  as  you  al- 
i  ready  hold  some  of  the  latter  ly- 
!  versification  is  always  a  good  thing 
and  a  stake  in  the  aircraft  ind  ;?- 
try.  coupled  with  one  in  an  indus¬ 
try  such  as  the  railway  equipm‘='nt 


the  president  L.  R  Champion.',  .  ,  ,  ,,  , 

states  that  a  hoard  of  dire^ors  i  ^ 

,,iii  _ _ 1 _ c  iTsve  these  dav? 


whirh  will  include  a  number  of  well- 
known  Canadian?  is  planned  for  the 
early  future. 

Under  the  method  of  operation 
pursued  by  the  company,  certifi¬ 
cate  holders  appear  to  have  good 
security.  Investment  of  tJie  funds 
paid  in  on  certificates  is  limited  to 
Dominion,  provinciai  and  municipal 
bonds  and  to  first  mortgages  on 
selected  residential  properties.  To 
date,  however,  investments  have 
been  confined  almost  entirely  to 
government  and  municipal  bonds 
investments  are  deposited  with  a 
trust  company  which  holds  them 
against  maturity  and  a  monthly 


Canadian  Car  will  probably  ?h''''jv 
somewhat  disappointing  operahng 
le.siilts  for  current  year,  which  end? 
September  31st  due  to  the  small 
volume  of  car  order?  received  and 
expenses  in  connection  with  air¬ 
craft  division  which  is  not  yet  re¬ 
turning  much  in  the  way  of  profp; 

Payment  of  German  claim,  favor¬ 
able  decision  on  which  was  recenMy 
brought  down  by  Mixed  Claims 
Commission  at  Washington,  wiij 
when  received,  bolster  working  ca¬ 
pital  and  cash  position  of  company. 
This  maj’  not  be  this  year,  howev  er 
Prospect?  for  next  fiscal  vear 
eem  to  be  considerably  brighter 


check-up  is  made  by  a  prominent  |  x^e  indications  of  a  near  record 


firm  of  chartered  accountants 
Company  cannot  withdraw  invest¬ 
ments  from  the  trust  company  and 
arrangements  have  been  made 
whereby,  in  the  event  of  Champion 
Savings  withdrawing  from  busi¬ 
ness.  certificate  holder?  may  con¬ 
tinue  their  regular  payments'to  the 
trustee  to  be  invested  along  the 
lines  provided  for  in  the  terms  of 
the  certificate.  Maturitie?  are  met 
by  the  trustee,  not  by  the  company 
Itself, 

The  latest  financial  statement  of 
Champion  Saving?  Corp  shows 
that  the  trustee  for  the  certificates 
held  assets  equal  to  about  $142  for 
every  $100  of  liabilities  ’inder  cer¬ 
tificate?  outstanding  Assets  were 
increased  by  nearly  60  per  cent 
during  tJie  year  19.5S.  entry  of  the 
company  into  the  pro?-inc?  of  Que¬ 
bec  field  having  been  an  important 
factor  in  this  gro\?-th 

Company  operates  under  pro''-m- 
cial  license  in  6  provinces.  Quebec. 
British  Columbia.  Alberta.  Saskat¬ 
chewan.  Nova  Scotia  and  New 
Brunswick  and  its  entry  into  the 
Ontario  field  is  only  a  matter  of 
time. 


crop  on  the  prairies  give  promise 


ha?  reported  a  good  margin  of  net 
earnings  over  dividend  require¬ 
ments  on  the  common  stock.  For 
1937.  a  record  year  for  the  com.- 
pany.  net  after  all  eharges  and  pre¬ 
ferred  dividends  was  equal  tn  $2  29 
a  share  on  the  common,  while  net 
earnings  for  193S  were  only  slight¬ 
ly  lower  at  the  equivalent  of  $2  24 
a  share  on  the  common  Net  c-aim- 
ing?  could  show  a  drop  of  $175,990 
about  10  per  cent  of  193S  level,  and 
common  dividend  would  still  b= 
fully  covered 

Balance  .sheet  position  of  com. 
pany  is  impressivm— at  end  of  ihni 
net  working  capital  wa.'^-  ?howri  a? 
$6. 665. $50  with  current  assetp  a 
ratio  of  over  9  to  1  to  current  pq. 
hilities,  cash,  call  loan?  and  war- 
ketable  securities  at  .$  i  490.404 
about  54  times  total  enrent  In- 
hilities:  and  surplus  at  $.5  634.9,52-  - 
and  directors,  accordingly,  could 
.justify  drawing  from  .surpiu?  tem¬ 
porarily  to  meet  a  portion  of  com¬ 
mon  dividend  requirements. 

If.  if.  If. 

Montrc-il  Power 

Would  you  rr,-nm mend  fliei  pur- 
eh/i.ie  of  Montreal  Power  stock  as 
an  investment  tolayi  what  I  want 
is  a,  good  safe  return  at  better  rates 
than  I  ran  get  on  bonds.  Is  Mont- 
real  Power,  in  your  opinion.  ,su li¬ 
able  7 —N.S.P 

As  an  income  producer  with  re¬ 
lative  stability  of  market,  the  stork 
of  Montreal  Power  appear?  to  offer 
definite  attractions  for  the  m'-estor 
At  current  level?  of  32  4-3,5.  th® 
stock  on  it?  annual  dl^•idend  raie 


The  Perfect  Means 

Men  have  always  sought  to 
protect  their  property.  The 
modern  means  of  protecting  your 
Estate  is  to  put  its  management  in 
the  hands  of  a  Trust  Company. 

The  Roval  Trust  Company  will 
serv'e  you  faithfully  as  Executor 
and  Trustee,  either  alone  or  with 
others,  or  as  Administrator  or  Agent. 

THE 

ROm  TRUST 

COMPANY 


son  to  envision  any  development 
that  would  serve  to  ad^'ersely  af¬ 
fect  earning?  to  an  extent  which 
would  call  for  anv  downward  revi¬ 
sion  in  the  dividend  rate  paid  on 


:ome  impro\'eme.ni  in  newsprint,  ^  , 

■onsumption .  condition?  have  been ! fiscal 


i-bat  better  in  the  sulphite 
|ru!r>  field;  and  it  is  to  be  assumed 
fhat  pales  of  insulating  board  have 
'en  on  a  greater  scale  in  4-lew  of 
\he  continued  expansion  in  volume 
•■f  re.'-idential  buildmg  that  ha?  been 
[m  evidence  during  19.59 

Dividend  prospects  on  Donnaco- 
la  s  t^,-o  cla.'ses  of  capital  stock  do 
appear  to  be  veiy  prom.ising 
|Tbe  .-tork  IS,  of  couipe,  definitely 
■  recii!,ati4’e  m  keeping  with  the  ma 
lionty  of  stock.-,  in  the  pulp  and 
■i.arer  field  today.  The  issue,  how- 
■'•er.  m.’ght  we  believe  be  main- 
f^ained  on  ihe  possibilities  for  a  re- 
.’er.-a!  in  .-entiment  on  the  pulp  and 
h.arev  group  on  the  stock  m.arket.-. 
I5t  the  m.omcnt  the  group  is  being 
I  a.rgely  Ignored  on  the  market.?  due 
ih.e  urcertain  outlook  for  the  in- 
|!u.-fr>'  They  ha^-e  been,  in  the  par-t 
populai-  medium,  of  speculation 
nd  are  v-irielv  held,  hence,  market 
'•el?  m.lght  be  mo'-ed  up  n-ith  fair 
ipidity  in.  the  event  of  a  gen- ' 
ra!  .'lock  m.arket  reco4'ery — more 
J-.-pecially  if  It  should  be  aceom.- 
l-anied  by  an  upturn  in  general 
-in.'-ines?  eeyndition.s  in  the  T,'^  ?• 

•  h’ch  i-ould  be,  expected  to  bnng 

•  iih  it  a  more  act!4e  demand  for 
•.’'•■sprint  a.nd  other  classes,  of 

ulp  and  paper. 

if.  if.  d- 

E.,a stern  Dames  Bnnds 

r  hare  .some  Eastern  Dairies 
■ends  whirh  I  have  held,  for  som.e 
Mhe,  The  annual  report  iss.ued  bit 
hr-  enmpany  this  irrek  was  err- 
amlii  not  ennd.urii  e  to  cheerfulness 
n  the  pari  of  bondholders  profits 
.way  'loirn.  a  much,  hraiier  net 
and.  vorking  capital  almost 

l-d 

'  should  he  eilad  of  your  rallied 
-pinion  on  the  qur.-.tion  of  uhrther 
hould  hold  on  to  these  bonds  or 
\i;hether  if  irould.  in.  your  belief,  be 
good  idea,  to  sell  them~at  a  dis. 
•ci/itt  of  about  ,50  per  rent  on  par — 
id  got  info  something  else  If  you 
■.'.smmend,  a  sale  please,  let  me 
ire  your  sy  ggestion  Or  sygyas- 
ons  for  an  errhange.  /  may  soy 
\hs*  I  am.  quite,  readii  to  hold  on 
1  you  think  there  a  chance  of 
itai-e-t  conti.nyina  to  be  paid  and 


year 

Current  market  for  the  bond?  of 
only  about  50  per  cent  of  parity  re¬ 
flect?  the  m.eagre  rot-erage  for 
fixed  charges  in  profit?  of  the  past 
few  year?  and  the  consequent  dan¬ 
ger  that,  in  the  event  nf  a  con¬ 
tinued  contraction  in  earnings,  pay¬ 
ment  of  bond  interest  may  he  en¬ 
dangered  On  the  other  hand  there 
is  a  distinct  likelihood  ihat.  should 
there  be  any  improvem.ent  in  gen¬ 
eral  business  conditions,  company 
will  be  able  to  show  a  recovery  in 
earning  power  and  a  greater  mar¬ 
gin  of  coverage  for  fi"»;ed  rharge? 

It  should  be  noted  that  the  m.ar- 
ket  for  the  bond  has  .strengthened 
considerablv  during  the  past  few 
month?  .A?  at  the  beginning  of 
March  1st.  the  bond  was  quoted  at 
40-45.  bv  the  beginning  of  May  the 
rparket  had  declined  to  37-41;  early 
ihis  m.onth  the  peinq  y-as  quoted  ai 
591  1  bid  and  today’?  m.arket  1?  49- 


of  substantial  equipment  purchases  of  $1  50  a  share,  provide?  a  yield 
by  the  railroads  —  especially  by  I  of  between  4  4'  and  4  2  3  per  cent. 

C  P.R.  which  placed  no  car  order?  a  generous  return  in  the  hght  of 
whatever  this  year  In  addition  by  I  the  company  ?  past  record  of  dn  i-  there  appear?  little  prospect  of  any 
next  j'car.  profits  on  warcraft  con-  'dend?  and  earning?  radical  change  in  the  situation  On 

tracts,  both  direct  and  through  '  It  is  not  so  verv  many  year?  ago  ijie  other  hand  tiere  seem?  no  rea- 
Canadian  Associated  Aircraft  ap-  since  '  Power'  was  the  bell'vether 
pear  likely  to  accrue  of  the  Montreal  m.arket  and  was 

Assuming  that  nothing  will  hap- '  purchased  for  it;  appreciation  pos- 
pen  to  check  rearmament  in  Eu- '  slbilities  rather  ’han  for  immediate 
rope  —  an  unlikely  eventuality  at  yield  In  those  da.vs  a  3  per  -ent 
the  moment — additional  war  orders  yield  on  the  issue  was  looked  upon  the  stock 
from  the  British  goi-emment  win  as  a  generous  return,  and  on  Reduction?  effected  m  electricity 
probably  be  forthcoming  over  the  strong  market.’  a  yield  of  less  *han  rates  ha^e  been  offset  durmg  th® 
next  feiv  years.  Canadian  Car  pre-  2  per  cent  was  not  uncommon  In-  past  year  or  so  by  an  Increasing 

creases  in  the  di'-idend  rate  sto;k  trend  in  the  consumption  of  ener- 
bonuses.  and  splits  on  the  siork,  gy  A  factor  in  future  earning?  is 
over  a  period  of  vear?  prior  to  1959  the  prospect  of  profits  from  Eeau- 
provided  ample  iustification  for  i*s  harnois  now  controlled  through 
market  popularity  stock  m^mership  bv  the  company. 

In  recent  years  political  factor?  Earnings  of  Beauharnoi?  '>111  in- 
ha'’e  entered  largely  into  the  Mon*-  crease  as  the  Ontario  Hydro  takes 
real  Power  situa.tion  —  a?,  in  f.ar*  additional  pm'-er  supplies  proi-ided 
they  hai’e  done  into  the  operation?  for  under  th®  terms  of  the  revised 
l.r.. power  distributing  organiZ3-  coniract  beiween  the  proi-inclal 
»...»  tions  in  Quebec  province  Power  com.mission  and  the  big  power  pro- 

ha?  been  able  to  maintain  its  earn-  ducer  and  there  are  also  prospects 
ings  remarkably  well  in  the  light  for  new  market?  being  developed 
of  conditions.  howe\’er.  and  lias  to  absorb  the  surplus  capacity. 


ne’er  failed  to  cover  its  dP-idend , ^alkervUlc  Directors  to 

requirements  with  .something  to  _ _  .  r  ix-  •  j  j 

c^P^rp  I  Oniit  Payinent  of  Dividend 

ThP  rompany  ?  opportunities  for  1  - 

adding  to  it.’  profits  in  any  degree  |  Toronto  —  Directors  of  Tfalkar- 
ha’-e  been  limited,  however,  and  :  vjHe  Brewerv.  Ltd  .  will  takA  no  ac- 


ferred  is.  of  course,  a  good  hedge 
against  the  possibility  of  war  in 
Europe. 

Y  «  41 

Can.  Canners  1st  Preferred 

i  hold  some  shares  of  Canad.’an 
Cnvne.rs  1,5^  preferred,  and  u:ou.ld 
like  your  opin’Cm  on  yih.ath.er  this 


t;on  in  connection  iriih  »he  quar- 
'erly  dividend  that  ■n-oiild  ordinar¬ 
ily  be  payable  July  I5  next  it  is  re¬ 
ported 

Quarterly  diw.dends  of  2150  were 
-••esumed  on  .Tan  15  19.5S.  and  wore 
conunued  up  to  ana  including  .April 
15  !a.«i  The,  lOc  annual  dividend 
rata  that  had  been  paid  up  to  April 
15  required  $37,599  for  the  full 
vear.  In  193$  net  income  v-a?  eq'ial 
le  7r  a  share,  and  no*  working  cap¬ 
ital  wae  do«’n  from  $.553, l»4  to 
J33S.142. 
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We  can  .’ec  little  to  be  gained  b'.- 
3  j.qip  of  this  bond  today  involinrig 
a?  it  would  a  59  per  cent  loss  as¬ 
suming  the  original  investment  i’ 
h.qve  been  mad®  at  around  paniv 
To  make,  any  switch  which  mig'-ii 
pnssi'oly  result  in  a  more  rapid  ir- 
preciation  in  '-alue  than  could 
looked  for  in  the  Eastern  Dai!!®: 
bond-  •  siicb  a:-  the  pulp  and  pap®r 
bond?  -  It  would  be  necessary  t®'r 
you  to  ga.mble  We  ran  see  no 
son  why.  in  the  event  nf  a  reorgani¬ 
zation  of  the  company,  bondholdci? 
should  not  be  given  a  value  nut® 
rtally  In  excess  of  the  current  nur- 
krt  for  the  security. 

if.  d*  ff. 

Champion  C®»H' 

1  hare  been  a  pprnarhcd  '  '•  9 

salesman  who  irishes  to  sell  r  ®  a 
$1009  certificate  of  the  Chawpion 
tarings  Corp  The  propo.sifion  np- 
pear.s  quite  a  good  one.  but  I  u  euld 
like  to  know  more  about  the  n»i.- 
pany’s  background  and  nhou*  the 
people,  behind  if  before  I  commit 
myself  Any  information  regarding 
the.  rompany  you  could  supp'';  me 
with,  would  be  appreciated 

—  W  Q  H 

Champion  Saving?  Corp  is  mod- 
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ii/jt  c’  c-n  if  a  reorganwation  .should  ,  e.Uad  along  the  lines  of  the  building 


A  Booklet  About  Bonds 


Tho  edition  of  otir  booklet 

“Canadian  Corporation  Issues.’'  now- 
available,  gives  information  on  secu¬ 
rities  of  sixty  public  utility  and 
industrial  companies. 

A  handy  source  of  reference  for 
investors.  Copies  free  on  request. 
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ome  ertent  upon  the  inroma  from 
my  investments  for  curren-t  er- 
penses  so  cannot  afford  to  lose 
much,  of  this  income  Last  report 
of  the  company  was  not  very  softs, 
factory,  net  profits  showing  only  a 
small  margin  over  a.nd  above  1st 
preferred  dividends.  Your  comments 
on.  this  would  be  appreciated.  — 
B  o  Y 

The  Is.t  preferred  stock  of  Can¬ 
adian  Canners  Ltd  could  hardly  be 
classed  as,  a  "safe’  investment  in 
the  strict  sense  of  the  word  but 
the  dividend  ®>n  th®  stock  appear? 
to  be  secure  eno’igh  for  an  inve.’tor 
of  y®iur  clas?  It  i?  a  n®itab!e  fart 
that  dividend?  on  the  old  6  per  rent 
l?t  preferred  stock,  which  preceded 
the  existing  5  per  rent,  participat¬ 
ing  1st  preferred  were  paid  vdth- 
out  interruption  from,  the  time  of 
it?  issuance  in  192$  until  it  was  re- . 
placed  h’’  th®  present,  stock  in  1936  | 

Comp.any  last  vear  earned  divi- : 
dend  requirement?  on  it?  l?t  pre¬ 
ferred  stock  about  1  1  3  time?  as  i 
com.p.ared  with  the  previous  rear's  | 
earning?  equal  to  ,5.5^  tim.e?  require-  . 
ments.  Operation?  la?t  year  were 
affected  bv  pnee-cuttin.g  resulting ' 
j  from  o\'erproduction  in  year.®  ’.m.me- ! 
diatelv  previous — in  which,  th.e  com- 
i  pany  did  not  ioin  but  lost  s.aies  ac-  I 
®'®rdin£'ly  —  but  th®  early  part  of' 

'  th.e  current  year  saw'  an  improve- ' 
j  mc-nt  both  in  volum.®  of  sales  and 
I  in  prices  received  therefor 
i  Company  does  a  substantia’  ex- , 

;  port  business,  especially  ••■ith  the ' 
|Tnite6  Kingdom.,  and  trade  figures 
from  Ott,3W3  for  the  m.onth  of  May  j 
sh.o'"  a  m..a,rked  increase  in  exports  j 
from  Canad.a  of  both  canned  ’'ege-  > 
tab!®’  and  canned  fruit,  th.®;.-  .also 
suggest  a  somewhat  higher  aver- ' 
age  level  of  prices  I 

if.  if.  if.  ! 

National  Brewerif.’- 

[  hare  been  rather  dmturhed.  by  ' 
recent  press  items  daaltna  w'*h  Na- 1 
tt.onal  Brcwerl.es  Avpareutlu  there  I 
ha.s  been  cpiite  a  drop  in  both  ^ales  I 
mid  profit.s  this  ’lear  I  had  always  ^ 
looked  on  thi.s  stock  as  a  poor]  safe  , 
mromc.bearin g  issue-  -income  being] 
of  more  eoneern  to  me  than  market  | 
action  of  the  inrestment  Kmdiy  re-  1 
new  the  rituation  surround’i'O  this 
.rompauu  at  the  moment,  i*'  pros- \ 

I  peels  and  the  possibilities  of  any-  i 
I  thina  happenina  in  eoimeetion  with  ■ 
'the  d.indeiid — B  R  P.,Ottaun 

We  presume  you  refer  to  the ' 
common  stock  of  National  Brewer-  ] 
ie?  The  preferred  stork  of  this 
company  is  one.  of  the  higher  grade 
invest.ment  stocks  on  the  Canadian  1 
m.arket  ajifj  dn-’ldend  thereon  seem-s  \ 
about  as  safe  as  the  dii'idend  on  1 
an  industrial  stock  can  he  Com- 1 
pany  has  no  bond?  outstanding  .and ' 
for  last  3  year?  incom*  from,  in- j 
’’estments  a.lone  ha.?  bee.n  more 
than  sufficient  to  cover  full  pre-  j 
ferred  dividend  requirements 
Turning  to  the  common  stock,  j 
there  is  of  course  a  danger  that,  if  1 
present  conditions  in  the  province ! 
of  Quebec  persist,  a  contraction  in  ' 
earnings  might  result  m  some  re- ' 
duction  in  the  dividend  rate  on  the  | 
issue  Recent  market  for  the  stock 
in  Montreal,  howe’-er.  with  price 
running  around  $40  a  share  igiv- 


$2  annual  dividend  1  does  not  .’ug- 
gest  any  very  great  apprehension 
in  this  respect. 

Sale.?  of  National  Breweries  this  ; 
.vear  have  been  adversely  affected  j 
t),v  new  liquor  legulations  imposed! 
Iiy  tlie  Quebec  government  and  by! 
.1  change  in  llie  .system  of  taxation, 
whicli  ha.s  brought  about  an  up- 
v'.anj  revi.-iioii  in  prices  ctiaigeU  by 
licensed  grocers.  How  long  Ui®  ef- ' 
fects  of  these  changes  in  leguia- 
tion.s  .and  taxes  will  last  it  dil'fi- j 
cult  to  say.  It  seems  safe  lo  .ss.-umej 
that,  afto®  the  first  reaction  1  the' 
rh.Trig,',"..  thet  "  will  be  F®>me  !  ®COV-  i 
cry  in  beer  sales.  i 

It  i?  worthy  of  note  that  >'ition- 
al  Breweries  for  the  past  2  'tars  | 


j  INTEST.  rOTXD.ATIOy  T.ALtr 

Inveetment  Foundation  Limited, 
reports  1  liquidatin.g  '•alue  based  on 
I  ciirren*  prices  at  Tune  30.  1939.  of 
$52  59  on  the  cumulative  convertible 
!  preferred  $3  on  the  common  and  ap- 
I  proiimatelv  $61  50  on  the  units  Di’-i- 
dend  of  75c  a  share  together  with 
i  25c  on  account  of  arrears  of  prefer- 
•  red  dividends  has  been  declared 


AT  THE 


UIORLD^  FRIR 

NEW  YORK 

OUE  of  the  most  important  of  all  expositions  ever  made  by 
the  Federal  Government  to  further  interest  in  Canada  and 
to  promote  go'idivill  is  represented  in  the  Canadian  Pavilion 
at  the  World's  Fair,  New  York. 

f  rom  the  United  States  and  from  countries  abroad  millions 
of  people  will  vnsit  the  fair.  These  impressionable  multitudes 
present  an  opportiinity  of  immense  im.portance  to  Canada. 
They  form  a  va.st  audience  to  whom  we  can  show  what  our 
Dominion  has  to  offer  and  to  extend  good-will. 

Recognising  thi.s  opportunity,  the  Government  erected  the 
Canadian  Pavilion.  Under  its  spacious  roof  m.any  exhibits 
are  attractively  arrayed.  These  portray  Canada  as  a  woKd- 
trading  centre.  A  land  of  almost  unlimited  agricultural  and 
natural  re.sources.  A  country  of  opportunity  for  pommerce— 
a  delightful  haven  tor  holiday  seekers. 

Eefore  the  Wci’ld's  Fair  c4?p?,  millions  will  have  gained  a  most  favorabla 
i.mpre.’sion  of  Canada  and  considerable  impetus  will  have  been  given  to 
trade  from  other  countries. 

Through  exhibii.s  and  other  medium.s  of  pub!’®’*-;  and  personal  contact,  the 
Department  of  Trade  and  Commerce  continuall-/  serves  Canada  by  pro¬ 
moting  goodwill  -increasing  present  volume  of  trade  and  discovering  new 
markets  for  Dominion  products. 

Trade  Comm.i.ssioners  in  various  countries  are  conversant  with  trading 
conditions  and  possibilihes.  Their  knowledge,  advice  and  service  is  avail¬ 
able  at  all  times.  Anyone  interested  in  e>;port  trade  is  invited  to  secure 
information  on  any  export  trade  subject  desired. 
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The  Canadian  Pavilion  at  the  World's  Fair,  New  York.  Under  the  direction 
of  the  Department  of  Trade  and  Commerce,  this  handsome  stucco-finished 
structure  was  designed  in  Canada  and  built  of  Canadian  materials. 

DEPARTMENT  of  TRADE  and  COMMERCE 

OtitUsWOe 


HON.  W.  D.  EULER,  M.P.,  Aiin/iter. 


J.  G.  FARMELEE,  Deputy  Minister. 
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B.C.  WATERBORNE  n  ttl.  1  j  d*  r  r*  Li- 

LUMBER  EXPORTS  Uollars,  1  halers  and  Pieces-or-Light 

AT  HIGH  RECORD; _ | _ 

The  Total  for  June  Wa*  Higher:  AT  first  glanre  there  would  ap-j  colonial  empire,  the  tide  of  wealth  pression  was  confined  almost  exclii- j  of  the  colonies,  the  feeding  of  the 
.1 _ D _ /Xpcar  to  be  but  little  In  common  which  had  carried  the  peso  west-  j  clusivelv  to  the  Pacific  Slope,  where  i  early  settlers  and  the  paying  of  the 


BRITAIN  BUYING  I 

LUMBER  IN  N.BJ 

( 

Indicatione  Are  for  a  Better  | 
Winter  Lumbering  j 
Season 


Than  the  Previous  Record 
Total  in  May 

y.  K.  BIGGEST  BUYER 

Vancouver  Bureau  The  Financial  Times 


/ipcar  to  be  buf  little  In  common  whir  h  had  carrlPd  tiie  peso  ■west- |  rlupivelv  to  the  Pacific  Slope,  where  i  early  settlers  and  the  paying  of  the  j  ....  RurMu  Th-  Fini.«H.i  Tim« 

!  between  the  ‘almighty’  dollar  and  :  ward  w,as  reversed  Like  the  Gulf  i  h  had  been  carried  by  the  pioneers  I  troops  w.is,  of  course,  from  grants  “  nennwo 

jthat  romantically  named  coin,  the  I  Stream  itself  it  now  flowed  from  and  still  lingered  But  the  word  made  by  Parliament  in  England.  The  .  Saint  .  „  m  en  r  i 

piece-of-cight.  The  former  is  the  the  Caribbean  bark  arros.s  to  the '  hif  ip  nothing  more  or  less  than  Governor  and  other  authorities 

term  in  which  modern  life,  all  too  shores  of  Sp.ain.  And  if  a  goodly  I  the  cood  old  English  name  for  a  Halifa.v  and  Annapolis  drew  drafts  |  to  the  ®  ‘  tr. 

;  frequently,  ts  reckoned — certainly  it  ■  part  of  It  was  also  diverted  north- 1  small  coin,  viz.,  threepenny  bit.  I  on  London  and  discounted  them  in  |  e.xport 

j  is  the  yardstick  by  \rhich  the  sue- i  wards  to  the  coasts  of  England,  that  i  and  sixpenny  bit.  Larger  coins  are  Boston  or  New  ^  nrk.  receiving  ship- 1  Great  noticeable  althniieh 


Vancouver.  —  W,aterborne  lumber  !  cess  of. the  indi  idual  is  measured  |  w.as  a  feather  in  the  cap  of  the  L'ng-  railed  ‘pieces.'  m  i*.e  ea.ee  ...  . .'i  I  nnthinc  in  the  nature  of  a  boom  con- 

shipments  from  British  Columbia  The  latter,  on  the  contrary,  is  hut  I  lish  bnernneers.  Shipping  w.i?  scarce  I ‘two  bits,'  the  old  planters  and  i  ‘  ?  f  i  ditinn  ^is  being  experienced  Manv 

reached  an  all-time  high  for  a  single  .a  memor>  of  the  past;  to  most  of.  in  those  days,  and  instead  of  export- j  Hers  gave  the  name  to  the  r.onven- 1  but  later  on.  as  the  tirnde  of  Halifax  ,  dm  are  inakrng  regular  ship- 

month  during  .Tune,  according  to  fig- :  us  if  is  merely  a  name  associated  j  tug  the  silver  ore  in  its  rouch  state  I  lent  two-real  coin— two  parts  of  ajprospeted.  f  sawn  lumber  to  the  Fur- 

ures  issued  here  bv  Pacific  Lumber  .  with  bovhood  s  talcs  of  nd^  enfure  ^  the  processes  of  .smelting  and  refin- ;  piece-of-eight  -  or  a  quarter  of  .a  |  came  prominently  into  °  ;  market  w  th  a  slight  advance 

InspecVior  Bureau.  The  total  v  as!  among  the  buccaneers  of  the  Span- |  iug  were  carried  out  at  -he  mines.  |  ,  Sp,,ni.shi  dollar.  ;  and  a  Halifax  ruvenc.y  in  part  to  ”n 

llS.SS4.nn2  hoard  feet,  more  than  ish  Mam.  But  if  the  rel.itiouship  be- j  .And  nothing  could  be  more  natural  As  an  illustration  of  the  ••hn.-H'-  nr  SeLid  ^  ixates.  Exports  "o 


the  ca.se  of  the  .  nients  of  specie  in  exchange.  .At  first  Europe, 


although 


_ p_  .,  niiarier  of  .a  j  came  prominently  into  rirrulation.  i  menfs  of  sawn  lumber  to  the  Eur- 

‘  .  ajjd  a  Halifax  rurrenc.v  developed  opean  market  with  a  slight  advance 

Stratton  of  the  condi-  I  based  on  five  shillings  to  the  piece-  in  price  attributable,  in  part,  to  in- 

n.-  d.irior  atl  these!  of-eight.  But  as  far  as  ‘'hard-  or  creased  tonnage  rat,es.  Exports  to 


ofiofion  feet  higher  than  in  May,  the  tween  the  ’wo  is  not  quite  that  of '  than  that  instc.id  of  moulding  the  ;  tiniis.  prevailing  during  all  these  of-eight.  But  as  far  Th^rnited  States  are'nuiet  and  most 

previous  i^cord  month  Tn  .tune,  ‘the  rolonel's  lady  and  .tudv  .VGra- ;  silver  into  bars  --  .he  precious  me.al  years  of  snuggle  by  the  young  ■‘•nd  -rpal  money  w, as  concerned,  many 

19.iS  the  total  was  7S.DOO.dhi>  feet.  the  one  may.  , at  lean,  claim  to  should  be  minted  into  coins,  the  one  .  growing  colonies  we  h-avc  onlv  and  devious  \\eie  the  ays  employed  .  ‘  ‘ 

T-  J  t.--  J  1  a  a  .s  ..a,.,  the  the  lineal  descendant  of  the  '  sure  symbol  of  wealth  For  this  pur- ,  to  consider  the  metallic  currency  |  to  keep  up  the  supply.  In  L.v.  "e  ..tv, '  ku  s  a  .  v 
Lnited  Kingdom  headed  the  ndvi-  p^,;ihlishe.d  at  sev- j  situation  m  Britain  lier.sclf,  As  lafs  j  find  that  the  only  current  silver  coins  The  Gleaner  Published  .at  Fre- 

dual  markets,  as  usual,  ^  ^  >aci.  n  ,  mainland  pnnci-las  the  vear  17-t7  the  Bank  of  Eng-  were  the  Spanish  dollar  and  the  pis-  derirton.  N.B  ,  say  s;  “In  the  current 

for  SS.irtO,464  feet  ot  the  totah  Aus-  historic, il  pally  in  Fern  .and  Mexico:  and  from  :  land  snspende.l  c.i.Mi  pa.vments.  -ind  tarcen.  There  was.  however,  a  limit-  actnitv  in  the  export  of  lumber  there 

re^l^r'^i^rjl'^morhl-  Ih^r^^  .>^le^m^ead^of  ,lic  iisu.il  -net  ‘  there  , lie  peso  corns  wei.  shipped  sily^e  ,--ge  becanie  as^^sc^^^^^  ed^^qnantit.v  of  English  copper  half-  " 

;?th%'\^°%’o'feet"''’''  ."emputton  to“re"ard^  carrving\hese  whi'cVnest  .attt-aned  ;  on,  heV'^dcp^md'encics  The  problem  ranatla’.OVise  Thoire  e;;r,or;  irthfpimvImV' a  ™ 

V  V.  T7  tr  f  flollar  and  the  old  time  pepo  of  liuhi  The  hueraneer?  to  the  <  aribhean.  The  of  paying  the  and  troop.-.  whole  the  people  of  Canada  ^rriers;  and  RmnA  ctimmpi-  inmhpv 

Aalue  of  the  bmpire  m^arKet?  if 
shown  by  the  fact  that  the  lnited  .  ,  „  . 

Kingdom  and  other  British  countries  The  thaler,  however,  Is  but  a  dl^- 
took  more  than  of  British  Co-  relative,  Nevertheles.s.  not  onlv 

Inmhia-s  total  w.aterbome  exports,  has  it  given  its  name  to  the  we.-teni 
Figures  for  United  States  shipping  hut  a  question  arises  whether 

port?  are  not  vet  available,  but  the  ^^le  dollar,  a?  wp  know  it.  mouH 
American  share  of  that  market  is  P''Pr  have  been  adopted  bv  the  I  nit- 
still  negligible  States,  or  bv  fanada  for  tha* 

ni.atter.  excep’  for  hs  influence  F 


The  attractions  of  the  Laurentians  plus 
good  golf,  tennis,  swimming,  riding, 
flying  .  .  excellent  accommodation  and 
cuisine  , .  or  a  fishing  vacation  deep  in 
the  virgin  Laurentian  bush . .  your  choice 
^  t  ^  .  both  good  . .  reasonable  rates. 


<§RAY  ROCKS 

INN 

iAC  OUIMIT-ST.JOVITI  -QUI- 


rcen.  There  was.  however,  a  limit-  aetivitv  in  the  export  of  lumber  there  _ _ 

quantity  of  Engli.vh  copper  half-  is  seen  a  good  prospect  for  a  better  ————————— 

.]icp.  '  winter  lumbering  season  It  is  re-  the  shilling  remained  in  the  heart.-i 

ranada'.s  IVisp  tTioire  liably  reported  that  a  iiumher  of  op-  of  the  people  as  the.  true  standard 

....  1  «  J  eratnrs  in  the  province  are  unable  to  of  value  So  there,  iipon  those  scat 

On  the  whole  the  people  of  Canada  fj]|  pj^rjers  and  some  summer  luinher-  tered  groups  of  islands,  .sterlin? 
=re  bound  neither  to  the  idea  nor  j,  airpadv  in  progress.  The  has  survived  the  troublou.s  centu 


Sp.amsh  treasure  ships  were  the  prev;  P.^pppi, ally  those  on  dutv  overseas.  „-pre  bound  neither  to  the  idea  nor  I  ‘  nireadv  in  ‘  ThJ 

nf  the  brotherhood  of  the  'oast;  the  presented  itself  in  a  manner  more  |  thp  ideal  of  sterling  as  a  medium  !  .jiVprtace  is  noticeahlp  In  dip  lieavier 
coins  were  captured  in  v  ast  q'l  inti- i  th  in  ever  difficult  to  solve.  I  of  exch.inge.  and  when  the  time  came  |  srippifi,.-,;:,,.,  ordmarv  t:i7Ps  mm- 

tics,  .ind  .  arried  away  to  thp  Berniu-  I  England,  howpve”.  during  ’he  I ,ink  her  cUrrenrv  to  one  or  other  1  '(T^anding  no  greatly  increased  prices 


scs  'Vhethei  and  othet  |  nhi*^  i  'he  present  time  In  anticipation 


Market  r ondifions 


la-  as  wp  know  f  would  I  I-itrs,  ‘captured  large  .=’ork:.  of  the  nbi- |  g^a's  choice  was  simple  In  adopting 

ce  been  adopted  bv  tiiP  I  nit- '  'his  period  piecer-of-eUbt  quitou.s  pieres-of-Pigh’  Several  mil- j  rpp  dollar  as  her  standard,  and 

p.  v  anada  for  tha*  hcc.ame  the  unit  of  eve-vdiy  trade  lions  of  these  coins,  after  being  |  paslng  it  upon  the  American  unit, 

p^ppp.  fpip  ps  influence  1’  'h^  Spanish  colonies  coun’erma’-ked  bv  ’he  Roval  Mint  |  php  not  only  recognized  the  true  in- 

intcresting  ron'ecture  th-it  i 'henisrl'  c-  h'lt  throughout  the  West  with  a  sm.il!  profile  of  G'^orge  the  tprpptj;  of  the  people,  but  safeguard- 


of  a  quiet  market  during  the  present 
vear  most  operators  curtailed  their 
winter  cut  of  lumber. " 


U.  K.  MARKET  FOR 
WHITEFISH  MEAL 


Condition  of  the  fir  market  remains  perhaps  th“  North  .Amerinn  contin-  ,  v  j  i  -  -  -  ■  ■ 

much  the  same  as  a  month  ago,  but  pnt  might  todav  have  been  upon  g  t=r  to  the  pl  ipt.inon.s  G  R  ,ind  a  crown,  were  rushed  !  which  her  geographical  position  Issued  for  .sterlnig.  Thev  |  I  Uornnisfiioners  -5^ 

codar  cont'Diies  to  weaken  due  to  sterling  bi'd:  put  for  a  few  Diit.-h  ' 'he  i  amlma.s  >  irgmii  .ind  Marv-  mto  rircul.itiou  m  the  Colonies.  |  qione  would,  sooner  or  later,  have  were  also  redeemable  for  £2-l-S  abilities  of  Imporbint  OuUet 
heavx- production  and  restricted  con-  emigrant  Vessels  making  the  w  e.s- 1 ^nd  here,  betne  the  onlv  large  the  Inrtie.s.  and  even  in  England  i  made  desirable  Nor  was  it  any  mere  local  currency,  or  for  $0.  which  lat-  for  Canadian  ProducU 

sumpttoii  The  situation  led  to  w,de-  tern  vo-age  at  the  beginning  of  the  circulation  and  ippeaL  Howexer  incredible  it  may  .seem. !  rhanre  nr  caprice  which  caused  the  ter  were,  nf  course,  nothing  more  or  - 

sp'ead  shutdown  of  the  '‘steam  seventeenth  renturv  ^  '  i  "’f  'V'"  P^'^’P'*^  V  rncknev  of  t-day  when  he  re- ;  pnited  States  to  adopt  the  dollar  as  le.ss  than  piere.s-of-eight  True  it  is.  |  Ottawa.  _  The  Enited  Kingdom 

ramps-  on  Vancouver  Island  Of  •he  oris-m  and  hls*orv  o»  ’he  i  7  T'-  "T''“  ''''  half-crown  their  standard  '  ertainlv  thev  xvere  too,  that  tod.iv  a  dollar  unit  is  recog-  i  market,  for  pilchard  meal  has  beer 

The  Douglas  fir  li-t  Price  remains  thil-  thc-e  i-  Vo  doubt  in  Vpifs  PiPi-f*  -t?  half-a-do  l.ir  is  but  per- 1  intent  upon  nia.king  a  rlean  cut  from  nized  upon  some  of  the  islands,  but  built  up  with  diffjrultv  and  it  hold; 

‘  ‘  J\  -nite  nflp?  he  fJet  that  -t'nme  into  bemc''’,"'^,  '‘V  1’^"''''"’^.  in  the  slang  of  the  Lon-  eveivtlimg  British,  but  the  nation  its  real  intere.-t  is  bv  way  of  con- j  good  promise  of  becoming  more  and 

at  >11.  .Ih  and  .>...  and  lu  .pile  of  of  the  act  that  came  in  o  pern-  ,ha]pr  had  been  adopted  bv  the  peo-  don  street.s.  the  memory  of  the  t,me  builders  in  those  days  were  wise  frasf.  In  .spite  of  its  name  it  Is  not  more  important  to  the  ranadian  m- 

Pies  of  central  ^rnpe.  From  the  when  the  large.st  British  co,nin  beyond  .heir  generation  Fniil  then  a  dollar  ,at  all.  hu,  is  of  pure  ster-  rsHyrarco^^^^^^^ 

;;^"u  Vog-  ’in  logglrs“  hands  !hp!,L  \-ho  ownpd'  thc^  r^h  sihe-  ■■‘""'hP''" /''‘'’'P/'  '^p  pp'"?  made  tlimr  nrcuiation  w  as  actually  .i  r^ece-of-  ;,i|  national  and  municipal  accoiinF  ling  -  one  rent  equals  one  halfpen-  ed  bv  the  Department  of  Trade  and 


Indie.-.  Tn  due  course  numbc' of  the  Third,  or  m.erelv  with  the  initials  jp^  the  future  from  a  further  change  was  opened  in  Jamaica,  notes  were  I 
coins  passed  o\  er  to  the 'pi  iptition.s'  G  R  and  a  crown,  were  rushed  I  which  her  geographical  position  Issued  for  £l-.i-i>  sterlnig.  Thev  I 


Trade  Commissioners  -See  Pos 
abilities  of  Important  Outlet 
for  Canadian  Product.s 


at  >11.  >16  and  .>22.  and  in  spite  nf '  of  the  Tact  that  o  f.mie  into  being  , haler  had  been  adopted  bv  the  pco-  don  - 

heaxy  production  market  log  stocks  j  over  four  ccipuries  ,ign  In  the  yea-  pp^fj-gj  fjurnpe  From  the  w  hen 

shown  only  H.nno.ooo  feet  increase.  I  i.ii.':  th^  ^oua•^  o’  srhlick  in  Ro-  .southern  ptatps  the  roin.^  made  thmr  rircii 
xvith  unsold  Iocs  in  loggers'  hands  |  hemi.a  xx-ho  owned  the  rich  silxer  wav  to  wh.it  wa«  noxv  kiioxvn  as  Npw  picht 

onlv  ib.PilO.tiho  feet,  compared  with  mines  m  .loaclimi's  Thai,  now  more  ynrk  and  found  equal  favour  amoiicMnn 


wav  to  wh, It  was  noxv  kiioxvn  as  New  pichf  captured  upon  the  cpanish  had  been  conducted  on  paper  in  !  ny,  one  hundred  halfpennies  make  t  onimerce  from  '  anadian  trade  com- 


47.1100.1100  feet  at  this  time  last  year  I  famous  for 
Surplus  of  cedar,  on  the  other  baud,  j  local  use 
IS  I'^Miigher.  I.Amidstthe 


famous  for  it.-  iad:uni,  coined  fo 
local  use  a  la’  ce  .silver  p  ecr 
-Amidst  the  debased  mixture  of  rc:n 


coined  for  ,f,p  Encli.di  ind  the  Dutrli 


pounds,  shillings  and  pence  But  the  the  dollar. 


missioners  in  the  United  Kingdom 


the  Encli.di  ind  the  Dutch  alike  .Although  the  phvsical  difficulties  |  people,  from  long  familiarity  xvith  It,  is  strange  to  realize  that  in  the  surveying  the  feedst.uffs  market  in 
Later  on.  too.  a  regular  tr.ido  eame  under  which  the  early  scttUr.s  of '  ,hp  coin,  had  come  to  regard  the  one  part  of  the  xvorld  which  vve  asso-  that  country  The  problem  affecting 
into  existence  betxveen  .Nexv  York,  r.mada  laboured  so  nearly  approx- j  Spanish  dollar  as  the  real  nionetarv  ciate  inseparahlx-  xvith  the  names  of  ps  sale,  in  the  United  Kingdom,  the 


Demand  is  strong  for  hemlock  and  then  in  circulation  in  middle  Europe  Boston  and  the  Islands,  tobacco,  imated  ilio.-e  of  their  neighbours  j  unit,  and  the  founders  of  the  Repub 
the  market  price  is  firm  at  Sf’.o'i.  '-his  new  issue  qu-cklv  gained  hich  hned  fish,  timber  and  re-exports  of  ui  Nexv  England,  their  moneiary  He  gave  them  what  thev  xvanted.  de 


with  log  stocks  below  uornial  I  u- ,  repute  Before  long  the  coin.-  "me  articles  from  England  xvprp  t.iken  problems  .issumed  a  rather  dif- 1  riding  upon  a  model  in  xvhirh  all  had  piece-of-eight.  Rut  it  is  stranger 
.=old  logs  are  onlx  about  one  third  of  regaided  as  the  standard  of  x-a  ue  Hoxx-n.  and  6pinish  dollars  brought  ferent  a.spert.  Once  the  'pelt  and  full  confidence  and  which  differed  in  stHI  to  think  that  the  landing  of  a 


eighboiirs  I  unit,  and  the  founders  of  the  Repub-  Morgan  and  the  hurcaneers  not  a  I  report  states,  should  not  be  com 

monetary  ■  He  gave  them  xxhat  they  xx-anted,  de-  link  is  noxx'  left  xvith  the  romantic  j  plicated  bx-  lack  of  contiuuitx*  of  sup- 

h“r  dif- 1  riding  upon  a  model  in  which  all  had  piece-of-eight.  Rut  it  is  stranger  plies. 


Those  at  lune.  Ib.xS. 


nxer  an  pver-xvidening  area  T'x  di.^-  back  in  exrhang 
tinguish  them  they  xvei-e  referred  'o  j 


Logs  exports  of  all  species  w-ere  | “v'  :c,v,.cu 

the  heax  test  in  tune  of  anv  month  so  .loachimsthalers  th®  com.-  .roni 


“M'ithout  doubt",  says  the  report 

wampunT  stage  xvas  passed  they. ;  size,  appearance  and  actual  v,alup  so  comparatively  few  Dutch  settlers  "there  is  a  considerable  outlet  for 
too,  suffered  from  a,  continual  st  ar- :  little  that  nobody  really  noticed  any  upon  the  i.dand  of  M.anha.ttan  xvas  Canadian  xvhitefish  meal  in  the  Unit- 
citv  of  coin.s  In  fact,  the  short- 1  alteration  The  name.  too.  was  the  destined  tn  affect  so  vitally  tJie  pd  Kingdom.  A  much  larger  bust  ' 
age  xvas  more  acute,  but  the  posi- j  long  familiar  one— no  attempt  xvas  pre.mnt-day  currency  of  the  xx-hole  ness  could  be  done  than  is  usuallv 
tion  in  the  '  anadas  proper  differed  '  made  to  change  even  that  .North  American  continent.  Infill-  completed  if  Canadian  producers 

substantiailv  fmm  that  upon  the  .Although  legal  provision  xvas  made  enced  by  the  trading  tradition  of  xvere  able  fo  see  their  xvav  to  making 

coast.  The  former  came  almost  for  a  United  States  coinage  as  earlv  >;pw  Amsterdam,  the  people  on  the  the  additional  supplies  available, 
entirelv  under  the  French  influence,  as  17S6.  the  first  real  United  States  mainland  xveleomed  the.  peso  xvhen  "There  xx-ill  alxvays  be  -a  fair  de¬ 
while  the  latter  experienced  all  the  dollar  coin  was  not  minted  until  H'lt.  jt  came  their  xvay  They  eame  to  re-  mand  for  Canadian  herring  meal,  but 
fluctuations  of  the  fortunes  of  xvar.'!  and  for  many  years  thereafter  ilie!E:ai,|  jt  .is  the  stand-i.rd  of  x-alue.  '  prospects  would  be  lufinitelv  bright- 
Looking  bark  it  xvould  appear  supplv  could  not  keep  pacee  xvjth  the  From  thi?  point  it  was  a  simple  |  er  if  Canadian  producers  could  adapt 
that  although  Louis  XH  of  France  ever-groxving  demand  Quantities  of .  transition  for  shillings  and  six-  their  processes  to  the  manufacture 
did  deny  In.-  generals  the  few  mil-  piecer.-nf-eight.  minted  in  >Iexii'o.  j  pence?  to  become  but  subdivisions  I  of  a  meal  xvith  an  oil  content  ibx- 
lion  livrss  xvith  xvhicli  they  might  xvere  deliberately  imported  But  bv  of  the  dollar.  And  thus,  not  at  one  United  Kingdom  method  of  analysis) 
well  haxe  con.'^olidated  their  posi-  i82n  the  revolt  of  the  Spanish  (ol-  stroke,  but  gradually  in  the  minds  of  6'"^  or  not  more  than  7'7r 
tion.  yet  more  than  sufficient  small  nnies  dramaticallv  nit  off  the  supply  of  the  people,  xvas  sterling  deposed  "Similarly,  other  fish  meals,  such 
1 0111.1  wore  imported  into  Canada  of  this  coin.  For  two  years  there  long  beforei  the  War  of  Independ-  as  greyfish  and  salmon,  xvould  find 

to  .satisfx-  the  modest  requirements ,  must  have  been  .inxiotis  thought  |  ence  a  much  readier  sale  if  oil  content 

of  the  trapper.s  and  irader.s.  Unfor- 1  civen  to  the  problem  ihu.s  presented  On  thp  othpr  hand.  In  the  British  I  xvere  redtired  and.  par’icularlv,  if 

tunal°ly  the  natural  thriftines.s  of  Bv  1822.  hnwe.qr,  the  new  ly  formed  [  West  Indies  the  same  coin  xvas  re-  some  inexpensive  method  of  hleacb- 

liie  Eiemh  peasant  stock  prompted;  government  in  .Meviro  assumed  the  garded  merely  .is  a  medium  of  ex-  ing  or  otherwise  improving  the  col- 

theiii  to  hiiard  the- coins  whenever  reissue  of  coins  This  time  it  xvas  a  ,  changp.  It  xvas  tolerated  rather  our  xvere  developed" 

they  canip  their  xvay.  To  the  .ititli- '  true  Mexican  dollar,  and  except  in  1  than  welcomed,  and  always  its  pur-  Imports  of  fanadian  fishmeal  into 
nrities  it  must  have  appeared  like  design  it  differed  scarcely  at  all  from  chasing  power  xvas  reckoned  in  the  United  Kingdom  totalled  S.iifU 
pn-iiin:  XV, Iter  into  a  xvell.  the  long  fannliar  .-Spanish  piece,  |  terms  of  shillings  and  pence.  In  it-  tons  in  Ut.gS  as  compared  xvith  o.34d 

liiffeiiiiitv  in  »xv  France  Although  the  British  West  Indies!, self  the  regal  pe.so  of  eight  reals  tons  in  10.37. 

passed  through  ,a  similar  confusion  was  never  the  unit,  nor  did  the  - - 

As  early  as  lfiS.3  Domenlles,  the  of  coinage  at  the  same  period  as  did  ri.iksdaulder  of  the  Dutchmen  ever  ivtpr V ITIOV  i I  rORU 

Inffdant  of  .\ew  Uranre,  found  the  the  colonies  on  the  nia'iilaiul.  ihcy  travel  south  to  infliienee  the  issue,  ‘  -  -  ■  -  ^  • 


far.  ‘otalling  more  than  26,i>iiii,aoii 
feet  '-lost  of  the  timber  xxent  to  the 
United  '‘a'es.*  hemlock  and  bal.-am 
tor  pulp  being  in  most  demand 


.Toachlm's  A'alley"— and  tn  coui.xe.of! 


\  <  haofic  rtirrencT 

It  xvas  at  thi.-  time,  with  the  steadv 


time  xvere  recognized  as  a  medium  increa.-e  of  population,  that  the  nceil 
of  trade  bv  all  central  Europe  Thev  for  '-mailer  com-,  became  pres.sing 
penetrated  ncrthxvard  to  the  Bil'ic  throughf'Ut  all  the  cnlonie.s  of  the 


(j-oiernment 
the  '-hief  fac 


■  ,  'linin'  cities  and  principali'ies  w  eri 

cputiv  Order  tile.,  haxe  been  plug- .  3  3, 


pfi  to  the  end  of  .Augu..t.  xvith  some 
tn 'ober-f pptember  bu.-iness  done. 


named  after  them  Fo-  a  time  all  ..hillmz.-.  .'i.xppnnies  and  pennie.s,  as 
.-uch  coins  xx-ere  named,  or  nick-  well  a..  French.  Dutch.  Spani.sh.  Por- 
named  thalers,  or  talers,  or,  bx-  the  tiiruese  ,ind  other  European  coins  of 


U.K.  APPLE  IMPORTS 

N.  -S.  Fnjil  Growers  Told  They 
Must  “Play  Ball”  as  Never 
Before 


Danes  and  Dutchmen,  dalers. 
actual  pronunciation  v.irving 
cording  to  the  localitv. 

The  Appeal  of  .Avoirdupois 


au'  and  cxetx-  description  and  deno- I 
niination.  The  dollars  fhemi-elve?.  I 
too.  were  often  cut  into  halxes  anti 
quarters  in  time  "f  need  Vgain  and 
again  the  traders  of  the  tYe.ct  Indies. 


B’lt  the  true  thaler's  circulation  i  the  colonists  on  the  ‘plantation.'-", 
over  such  a  xvide  area  xvas  due  to 'and  the  settlers  fur'her  north  peti- 
no  fortuitous  I'lrcumi-'anre  The:  tinned  the  authorities  in  England  to 
founts  of  Schlick  never  debased  take  steps  to  bring  these  deplorable 
the  enins,  no  matter  how  great  the  eondnions  to  an  <  nd  But  the  Gnx  - 
•pnipt.ation  to  do  ..o.  They,  alnio.-t  erniiunt  in  London  eould  not  reali.ie 


_ _  I  alone  in  those  days,  appear  to  have  |  the  situation,  and  even  had  they  done  liiffeiiuity  in  Nexv  rrance 

.Maritime  Bureau  The  Financial  Times  reccgnizcd  the  dangers  of  stirh  3  eo  they  xvnuld  not  have  known  what  I  earlx-  as  IfiS.x  Dcnieulles  the 

Halifax.—  The  dirertorate  of  the  tnurse.  to  h.ive  foreseen  the  rear- 1  steps  to  fake,  for  in  those  days  'he  New  Uranre,  found  the 

Nova  Scotia  Fruit  Growers'  Asso-  'ions  which  xx-ould  have  followed  |  world  was  very  young  in  its  know-  desperafe.  The  usual  sup- 

ciation  has  been  informed  by  Uraig  Nor  was  the  ready  welcome  accord- j  ledge  of  the  laws  of  currency.  \r.  France  xvere 

fa.ldwel!,  delega.te  to  the  Empire  ed  the  thaler  in  oFner  states  a  mat-  'nally  the  xvhole  position  xvas  with-  overdue,  and  in  order  to  pax 

Fruit  t  onierence.  held  in  London,  ter  of  happy  rhanre.  Time  and  .igain  out,  a  precedent,  the'trnons  he  resolved  upon  an 


lion  livres  xvith  which  they  might 
well  haxe  con.-iolidated  their  posi- 


pn-iring  xvater  into  a  xvell. 

Ingenuity  in  Nexv  Franoq 


INTERN  A TION  VL  MINIM.  (  OR]'. 


situation  desperate.  The  usual  suii- |  have  clung  closely  to  sterling.  The  jit  xvas  a  straight  fight  between  the  An  additional  1.100  shares  of  rnm- 


Urance  xvere  bonds  of  blnod'anii  romnierce  li  i'c  English  and  the  Spanish.  The  de- 1  mon  slock  have  been  reacquired 


England,  that,  in  viexv  of  the  heax-y  in  the  hi.story  of  coinage  we  find  One  of  the  chief  troubles  xvas  that 

apple  crop  in  England,  the  Nova  that  a  large  silver  coin  exercises  ajthe  balance  of  trade  at  this  period 

Scotia  apple  industrv  "niust  play  peculiar  appeal  m  primitive  or  il-  "o.''  against  the  .New  World.  .Although 

ball  as  never  before  with  the  Brit- '  literate  peoples:  a  silver  ccin  xvhirh  'he  exports  from  the  colonie.--  were 

ish  groxver  or  lak°  a  bad  licking."  '  xveighs  an  ounce  .-cem,-  to  he  worth  increasing  r;i|c.dly,  ihc  margin  to  be 


long  overdue,  and  in  order  to  pay  alxvays  held  them  very  near  to  Enc-  ciding  factor  lay  in  the  mental  at 
the  troops  he  resolved  tipon  an  Hind.  But  as  a  consequence  their  jtitnde  adepted  towards  the  big  sil 
fqually  desprtate  solution.  The  rhaotic  monetary  conditions  lasted  ver  coin.  However  useful  at  lime 


ir  lay  in  the  mental  at- 1  since  .tune  16.  U'30  at  total  cost  of 
ted  towards  the  big  sil-|?rt,7t6  to  the  corporation  which  noxv 
However  useful  at  times  i  holds  in  its  treasury  a  total  of  l.JOn 


,  ..-lie  of  promisr.s  fo  pay.  or  in  other  long  after  everything  had  been  satis-  was  the  queer  medley 
wni'ls  a  temporary  p.aper  currency,  fg^torily  settled  in  the  United  .‘States,  currencies  which  neci 


metallic  i  shares  issued  and  subsequcni ly  rear- 
forced  qiiired.  Issued  capital  including 


ish  groxver  or  iak°  a  bad  licking."  '  xveighs  an  o 
.All  .  l  aJdwell  told  the  meeting  that  more  tnan 


xx’htile  handful  of'  scttictl  was  still  Large. 


smaller  coins,  and  '-  verv  bulk  in  purpose  hard  cash  wa.-  demanded 


apple  .shipments,  as  agreed  to  at  pouch 


’he  Empire  T-onference. 


pocket  rngegders  a  fed-  London  funfl,;,  representod  by  offi- 


he  ■  ing  nf  affluence.  In  the  form  of  the  cial  drafts  on  the  Government,  r' 


about  ’.he  same  as  those  xvhich  were  i  Maria  Theresa  thaler  ••  -s  stHl 
in  effect  in  1>.36  In  tha'  year  the  cjrcula'ion  in  par'.s  of  .Africa.  i 
restriciion.s  were  effective  to  No- .  coinage  haxing  been  -arried  on 
vernber  2  and.  it  i.s  believe^.  -xx-iH  '  the  chief  mm’  n  X'lenna  instead 

aypiy  for  about  the  same  pernid  ■  m  .^udetenland  The  last  issue 

thit  .'ca.r.  Indications  .are  that  the  I  m  P.37.  b-ii  event.s  hax-e  moved 

apnin  industry  in  this  province,  pidlv  -ince  rnen  in  Eu-opp  a:  xx 


'X'hich  Will  he  affected  more  than  as  -n  Ethiopia 


etenland  The  las’  issue  wa,- 
.  b'li  event.s  hax-e  moved  -a- 
ini.p  then  in  Elu-opp  a:  xvell 


an'  otJie-  m  Canada,  xx-iH 
agree  to  the  restrinions 


.Although  the 

'-tnrk  of  the 


I'fe  of  the  original 
'haier  famil'  "a? 


Betause  of  ;-.maner  British  crops  shorte-  ’hap  'ha*  of  offspr-.n.- 

<*»low-ing  fiSk  no  restrintionb  m  !  n  exproupd  a  fa-  grea’e;  effect  up- 


Holland  direct  for  thp  New  N’er.her. 
lands 

A*  that  time  Holland  'va;  ap- 


■*»low-mg  1  '36  no  restriGUons  m  !  n  cxpro.jpfj  g  fgr  sreatp;  effpct  up- 
Uanadian  expo.-t;  have  been  m  ef- '  on  the  monex  s  of  otne--  na'ion.- 
fpr-t  up  to  this-  vear  b.it  the  ].'‘3>  Danish  and  Dutch  ships  oarried  'h.p 
.apP-''  crop  in  Elngland.it  iii  reported  coins  o-.-erseas  The  mo?-  momen*- 
by  A'.'  B  Goi'ua.il.  Caiiad.an  rru:’  ou?  vovagp  of  all  furred  in  inio 
I' ommissioner  a’  London,  'x-il!  he  w-hen  the  first  shiji  sc*  -^ail  f-nm 

’.he  ’.a/ge;,r  in  ve.irs  :  Holland  direct  for  the  New-  Vefber- 

Thc  apple  crop  in  .Vova  Sc-’ia .' lands 
this  ve.ir.  i.s  al.'o  'xpeetpri  tr.  be  one  j  A*  ’ha’  time  Holland  'va;  ap- 
of  *>10  largest  -f  n--''  the  largt.-t  c,n  proac'ning  *he  'lexdax-  -'if  her  pro.-- 

rpr-r-(f  jn  x-jexx  of  the  large  crop  pe.n’x-  .Alreadx-  her  paiticu’ar  var- 
in  England.  Nox-a  .-icotia  growers  |  la'ioii  o’  the  .rc),i,rhinistha!e",  ’he 
arc 'aking  It  .1;- ;t  is.  and  v,  ■’!  obicr-xe  ;  tvpicall'  named  ‘rijki-daalde'  '  to- 
resTiction;-  a.nd  haxe  'u-the-,  ap- !  rijks-daler  I .  wa?  knoxxn  xvlie-ex  e- 
pr>;r.tpfi  a  board  tf>  serxe  m  an  ad-fDiitch  ship--  sailed.  Foiirtcpn  '-ear? 
vi.-ory  capiarity-  *0  the  f'cderal  De-  later  the  f-rs'  Euitch  'olonis’s  made 
ra-*:-ncrt  of  Agrif  '.!’ jrc  to  restrain  their  cho-ce  hcween  .settling  upon 
unregulated  r-hiji.n-.en*'  thi--  season  tne  -orky  tip  of  Alanhattan  Island 

un  il  the  rr,rt;--r<;on  p'f;od  has  or  upon  the  more  fertile  lands 


n  steadily  'vi'h  the  passing  veai-s  to  an 
tp  inordinate  i«remiuni.  .AIosi  British 
I-  I  01ns  were  shipped  awa.-.-  ainnist  a.s 
.'or,n  as  thev  .irrixed.  and  nexer 
i,  -oallx  got  3  chance  'o  lernain  in  c;:  - 
).  o'llation  Flvcn  the  supid'-  of  ppanirh 
II  d"llar,-  was  insufficient,  and  a  -  the', 
al.o.  were  drained  out  of  the  -'<iun- 
H  try.  onlv  damaged,  clipped  and  <le- 
17  f.l'-ed  one?  xvere  left  for  local  U?e 

Eliigland  ha?  often  been  hlan-.rd  fo- 
not  sijppiving  the  colonie?  in  those 

7  dav-  xx-ith  goof]  ercixx  n  pieop?  (fjxc. 
i,7  shiiling.-i  to  take  the  place  of  the 
•  -  Spanish  d-xllar  Had  she  done  so  tijc 


i  !  .<* 


TALKING  ABOUT  THIS 

CTR  f  1^  Dn  DhTC  n 


IMPORTED  WHISKY 


r.ue  x-ox-age  of  all  '-"f'l-red  in  16li>  po.-sih!H’'  arise?  .xnee  again  that  ih 
xx-hen  the  first  ship  ^c*  -^ail  f-nm  Ameitrin  continent  won] 


‘'//c 


p3h.'pd  x'jjT^  »hf’  Fnshsh  r:v»p  ha.: 
hf.pn 

F'o|]i(Wiiie  rr.*>  'innual  D'i?rUn£:  o 
•  No\3  AppI*^  Shipper?  .A.? 


Fnshsh  r:v*p  ha.s  aro'jnd  Orancp.  higher  up  tIip 

I  Hu'i?nn  River  F^r  forT\ 

'i-nriual  D'i?eUnc:  of  I  Durrh  :=hip?  ?unpl]efi  thp  u-ani? 

Shipper?  .A.?*  1  ihe  srowms  borJ\  nf  ''oloni?*.?. 


Aunape*!;'.  \'ail^y  s-hip-:for  foT’-v  \'e;3r?  ri 
pr are  nip,  ame'iie  eheii]-  broush^  in  ^■'■<='r'inrreas!ni:  •'juan^i* 


?v?iem  to  resrij. 


~h.;^rne*QTr'  ♦o  rh-  Old  1  pidh’  b<=-rang‘=^ 


•e.tticrpfnt  xvhirb  -r 


r-'-Lron  Th*^  app]*:^  rapitai  of  the  Ve-n.  \\'o»‘ld 

n  ’'h*:  !.  it:  j  baek.  ^h®  Mm®  appear?  ^o  b®  ?b'''r^. 

T  FnrldLiad  and  th®  Fntlish  influen'"® 

gV-d  bad  '“r'**p?  Bo5*o!i  n®*r  all  'h®  ?ub?e*eiu®n*  'x^arr 

a..tid  dunusr  oer-tgir.  por-  nf  Fnil-?b  ‘■'onip^Tinn  e**or  mjt. 

■'•"■a  appl^r  ?h:p-  i  ®?:®^rei?ed  b"  ' 

leh  a?  *n  f'/N^d  !  d®r?  of  N^-xa  Ani'^f'rdam 

-■.-■h  market  T:tb  a  resultant  i  Bv  a  ®'.  bundr®d  , 

-  rr"'*®'  j  voar=  pr<?'i  iou?F.  ^h®  Span'-^rd:-  had 

?ea;'On  l*  i;  propo=®eT  ct-  :  g  ''Oin  of  alTT.Ort  e-ygrtlv  fhp  | 

®r‘''  r.n  g  ?vamp  ?\zp  a?  ^hale’'  a  r^'in  of  : 

a'!:-  and  I’hr^'urb  rhp  Ffnip’-a  1  6!£;ht  roa!?  .And  I'hp  eitne*  ’h®  ' 

.mon^  to  be*fe,r  rc^jlat.#T  ?bjp-  da.l'^r'  '-A'as  berin?  ®arrie-.d 

■  thiR  oth^r  roin  -'V-jr-  cj1?o 

^  -  ♦b®  AtlaniK  r})p  founel  • 

State  PovaJtv  Com.  Spanish  colcnioc  further  south  n  ' 

■  now  known  as  p®."o.  but  | 

Atxtxets  Vq|i(»x  nt  .lune-  30  t,he  Engbsli  .bailor?,  who  nexcr  had  : 


t.'oo  m  r 
Th.s  sc 


proposed  to 


r>7pa rtmeot  TO  better  rcgxilat.e  ship 
m  c-n  ts 


Inier-State  RovaJtv  Cotp. 


hax’e  hec-n  '<  edded,  for  better  Of  fr.. 
■xxorse  to  sterling  c  ertainlv  the  d-c 
fi'ultie?  of  the  limes  w-ould  h-i-.-c 
tieen  ox-errome  To  the,  people  siirh 
fiii  rcncv  troiiblc?  all  seemed  to  be 
very  artificial  and  unnecessaix.  Be- 
thev  understood  the  fart.?  a=:  little 
did  the  a’lthorities.  who  must  not  fc 
blamed  trio  harshly  The  minting  -i: 
great  n'lmher  --if  sil*.  et-  coins  was  '• 
some  ef.untries  a  natural  and  m-.  ■ 
convenient  industry.  To  f^ngla.nd.  c 
that  time,  it  xvas  an  Impossihilitx 
Ut-om  lime  t-t  time  s*veral  min- 
afe-mp-s  were  made  tr,  ..el-.c-vp  t)', 
ebarr-  I mmed 1 1 te! v,  'noxxex-.Tr,  i 
inherent  dif.'u '.]t|p?  beiaipc  .ipp.a 
ept  .'Althr-ugh  intercolonial  trae. 

,  xvas  b-  ’h'  time,  xprx  'on,=  ide-ai‘ 

the  .i!!-'.mpovt.s.nt  Spanuh  do''- 
va.r'rri  -n  x-a.iue — in  terms  of  .-"c 
ling,  that  ir — anx-xvhere  between  4 
and  6  -  ETx-erx-  effort,  fherefr.-- 
e-ther  ox-erx-a Hied  c.r  tinderv-i  L.- 
’he  dollar  in  some  or  a.H  of  i-.r 
arc-as  affected  Tha’  ex-er-prr  ep. 

,  h'lgbe.ar  of  goverrlnr?  and  gev,- 
merit?  since  the  dax's  of  the  po-r  . 
Empi-e — a  rise  in  ’he  cost  of  L-  -rig 
:  —haunted  each  attempt  iiVe 
maLciriur.  ajirj  mn.si  sub.'tart  „ 

I  g-hr-r-t 

1  >n  idc-a  of  rbe  monetarr-  c*  fr 
eul'.ic-s  uncier  -.'-hicb  'he  pcr-ipic 
bo'ired  mav  be  obtained  hx-  a  gla:i.. 

,  .Jt  a  fexx'  of  the  official  Ls’s  ■  ■■ 

'  -  6,inge  x-alues  xx-bich  the  -'d'f'e  .  1- 
-  olr.niei  found  it  so  n'cc-ssiiv 
:  r-uhlish  at  fropuent  in*erx-a's  ,. 


- -  much  re.pe.t  f.ir  language,  soon  j '''' y contract?  a  a- 

Intor-Statp  TUivaltv  <  orporatinn.  rnrrnp»®<I  ’bv  rf  jral  riJim®  list^  i-'VKrj 

Liinilcfl.  advised  ihe  Montreal  Curb:  of  eight  icil;.'  to  the  homely  one  ,,r  , Janiaica,  in  1 ,  :1S  con'.., 
Market  thill  as  at  .Hin(.  :;0ili,  i:t:!'i,  Ihc  'pi(-cc-of-(  ighl'.  iiilrigoiinc  (fj,, 

goiiipuiiy '.s  iii\ <“.siiiicniK  in  oil  royal- j  Ttiiis  Ihcrc  were  I'.vo  st.'indard  ' 

ties  liad  il  hook  xiiluft  of  .$1.1  .'0.16:’.  I  coins,  very  stniilar  in  size  iuid  Vii-  '  r.val,  iott,  or  siviirmci.  7',;.  : 

Gross  rex'cnuc  ft-oin  ruxulty-  income  .  luc,  cros.'-ing  tlic  ot-ciin,  ilic  ttiic  ix,\-  !  sliilling 

since  acquisition  amonnied  lo  $tS7,-'ilie  iiorilicin  roiiic.  so  to  siwak,  ,iiid  '  ■"  I’.viils  or  1  d 
SM  up  to  May  disi,  liC'.ii,  iitui  ilic  ic-  tin;  otner  Itv  th<;  soiillicin.  .And'  .And  licrc  wi' 
serve  lor  depletion  loialli-d  .$131,167  wb-  re  the  txvo  coins  came  into  <-on-  light  upon  the 
lo  the  same  (Lite,  tact  the  peso,  naturally  enough,  of  the  name 


Dining  the  moiiih  of  May  the  cor¬ 


ny  in<;  soiiiiiein.  .-xml'  ..ynd  lien-  wi'  may  iia.-e.'x  i. 
two  coins  came  into  eon-  light  upon  the  of  -iiis|i:;!i  .1 
Iieso,  naturally  enough,  of  the  name  -iwo  lii! w 


railed  the  Spani.sh  drxllar  to  som-etim-xs  sixen  to  thr 


p.ir.i’ion  b.ad  a  grons  rox-glix  incorrie  d'snngijish  it  f pcim  the  coin  brrnight 

>1’  $6,325.  and  n  cuniui.ated  gfo??  -n.  over  h\  the  D'ltchmPn 

conje  from  tJnk  seurce  for  the  first  1  .As  spam  steadily  devpjoped  and 


five  monUiE  of  J.36.6.38. 


I'ntil  the  niriv'cs,  in  '(m 
portray  'ht-  Inc.i'  .ti 
'he  old-timer."  spread 


exploited  tte  '-aot  resourcet  of  her  1  across  the  five  conuuents.  the 


wnr'ls  a  teniporary  p.aper  currency,  fg^torily  settled  in  the  United  .‘States,  currencies  which  necessity  forced  qiiired.  Issued  ci 
w,i  -  decided  upon,  hut  even  suit-  jg  tpp  year  ISIO,  xvhen  the  first  hank  |  into  use  .is  a  medium  rif  exchange.  I  shares  reacquired  li¬ 
able  panel'  upon  xvhirb  to  write  , _ _ _ _ _ _ _ 

the  promises  was  unobtainable.  ] 

'I'here  xvere.  hoxx-ever,  large  storks  ■  -  ,  1,  . .  ,,  i.,  - 

of  playing  card.?  in  the  hands  of  the  i ■ 

.soi-iiers  and  settlers,  and  oxx  Ing  t"  ^  i  /  J 

uniformitx  nf  size  and  mate-  . 

'he  ptirpoi-p  'Po  represent  the  MEN  ARE  T  A  L  K I  N  O  ABOUT  THIS  / 

■  tiler  mins  the  cards  xx-ere  rut  S  /  > 

iri'o  quarter.?  or  even  smaller  por-  _ ■- 

'  for  the  high-xr  values  the  ;  ^  »’|  IMPORTED  M^HlSKY 

-  •  d?  were  left  xvhole.  but  each  , 

p,.  t.  hfiwever  small,  "  as  issued  H  \S  - ^  ‘ 

h  an  .ippropria'.e  in.xrrip'ion  /  jy* 

It  did  not  find  favour  xvith  the  1 

'  •-■i-'f  in  France  A.gain  and  again.!  ,  'i  ^ 

'■  x-sver,  xvhenex'c;-  the  necessitx-  A;  i //#?  ^  ^ 

■  o:cand  in  .-pite  of  official  rebuke-  *  ■'  t  ^ 

;  thre.i’s.  reenursp  w  ar,  had  to  .r  '■  T /  ^  ^ 

h-  -ssue  of  this  card  mon?v  Rx  n/  s,  xN^ ^  <- 

M  s.'ich  card,?  we^e  dcfini’elx  V  >>  -.7^  q.-8' 

--•arded  as  ‘  eimiLirion.'"  and  nei-  L  >7:  '  ' 

•  '  specific  promise.?  nor  mea.ns  of  V 

---demption  were  made  or  provded  |t 

Rx  ]7fi5  all  me.’allir  -  urrencx-  had  y  ' 

"  her  left  the  country  or  dlsap*  t  ^ 

'  i-easant?  In  the  vear  1713  it  |  C  i 


A  liqht  import.*;]  v/liisly 
dix'ille.i  and  blendctJ  10  jcotland  liy 
rrrri?  .n  i  ip  nuffi-  r.i  aggO'X'.  icotlamo 

26  oz. ^2e70  •  e  "  40  ox.^4»05 
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HOT,  DRY  SPELL 
RETARDS  CROPS 
ON  THE  PRAIRIES 

5?sme  Whpai  Arras  Badly  Burn¬ 
ed  —  Albrrta  Prospects 
Best 

FAVORABLE  IN  EA5T 

— The  Dominion  Rureau  of 
fourth  felesraphlr  reporl 
C'vprins:  crop  ronclition;-  throughout 
t  anada.,  Hei-criher.  conrlitions  in 
ra.^'torn  anarta  as  having  hrmwcH 
mamtainprl  riuring  the  past  two 
wfpks  Tmprovmirnt  m  thrMaritime 
Provinrep  has  ront'niiod.  and  a.l- 
’hough  the  hav  rrop  is  light,  other 
field  rropa  inriu'hnc  spring  grams, 
potatoes  and  root,,  hae  made  good 
progrfFS.  Rams  in  Quehci  dtirmg 
the  past  fortnight  have  affected  the 
oualitv  of  the  hay  rrop  but  yields 
are  good.  Ontario  crop  ronditloni; 
have  been  reasonahh  well  main- 
taaned,  although  there  has  been 
some,  .itorm  damage  in  western  On¬ 
tario  while  part.s  t.if  ea.i.tcrn  Ontario 
are  still  in  need  of  ram  I)eterior,t- 
tlon  of  crop  pro,t,pprt.=.  in  the  Praii'io 
Provinces  resulted  from  a  week  of 
high  temperatures  and  very  little 
precipitation  r.irlv  .sown  wheat 
fields  in  the  central  and  .southern 
d'rtrirts  of  yian'toha  and  Paskat- 
cheivan  were  hadl.'  Inirned  and  fill¬ 
ing  of  the  heail  was  impaired  Al¬ 
berta  pro.speet.s  remain  very  favor¬ 
able  blit  nioistiire  re.seive-  were 
hraiib  dr.awn  upon 
rapid  growth  i'-ome  relief  was  af¬ 
forded  b\  week  end  rains  but  fur¬ 
ther  moisture  siippbe.s  are  needed 
Grasshoppers  were  active  and  still 
threaten  damage  to  rrops.  '  err-  lit¬ 
tle  hail  damage  wa:-  reported  dur¬ 
ing  the  past  week  Rrttish  Columbia 
crop  prospects  continue  to  be  very 
favorable. 

During  The  fir.st  half  of  ,Tuly  the 
Vfaritime  rror-mce;.  rniored  warm 
ihow-ery  weather,  .and  all  field  crop.s 
and  pa.rtiires  hare  made  good  pro¬ 
gress,  Haring  i.s  loinmcncmg.  rvjth 
'•lelds  lighter  th.an  arerage  but  bet¬ 
ter  than  indicated  during  the  dry. 
cold  spring  .'Strarvbernc:.  and  .'-mall 
fruit;:  are  giving  oulr  fair  yields 
h'jt  the  apple  crop  continue; 
proihise  an  above-average  yield. 

Having  is  norv  well  advanced  m 
Oiiehec.  although  recent  heaw  rains 
har-e  delayed  operations  and  lower¬ 
ed  soniprvhat  the  quality  of  the 
crop  Hay  yields,  however,  .'ire  about 
normal  Spring  grams  have  benefit- 
ted  on  the  whole  by  the  recent 


AT  THE  T.OOKOUT 


If  nntiniird  from  Page  li 
p.’i.'se;!  rrithoiii  a  nerv  crisis,  it  is 
to  be  e.vpccted  that  businesH  expan¬ 
sion,  based  on  increased  confidence, 
rrill  be,  maintained,  with  a  riring 
level  of  indii.ntrial  production,  be¬ 
cause.  ftf  war  orders,  extending  well 
into  PH'i.  (Government  spending 
should  also  he  an  important  factor 
in  maintaining  consumer  purchas¬ 
ing  power  while  a  healthy  inven¬ 
tory  po.sitmn  can  he.  expected  to  en¬ 
courage  strong  to  rl.sing  commodity 
pricp.s  for  some  time  at  least. 

rears  that  the  risks  of  war  In 
Fairope  would  be  increased  by  the 
failure  of  I'o^-^.pj.j,  j,,  amend  thft 
neutrality  law-  have  been  modified 
by  the  anuouncementt  of  President 
Roosevelt  that,  in  the  event  of  a 
crlsi he  will  immediately  call  a 
special  se:-,-,ton  to  decide  the  na¬ 
tion'.-  policy  and  poHtiou. 

Little  C'hanire  in 
Economic  Index 


Financial  Advertisers 
Convention 

Toronto.  -  G,  t/,  Spry,  I'ap 
dian  director  of  The  Fmanci.,' 
Advertisers  As.socialion. 
ports  that  plans  are  well  uc, 
derway  for  the  I’fih  anm;.-. 
convention  to  he  held  in  Tf 
onto.  September  11th  to  Hib  it 
promises  to  he  the  most  larswi- 
attended  convention  in  •h<'' 
association's  history. 


go  to  lint,  or  higher  for  at  least  a 
brief  period. 

"Vew  hnsiness  and  specifications 
against  previous  conimltmcntB  have 
gained  sharply  tn  the  la.'it  week 
over  the  previous  holiday  week  so 
tliat  the  month  thus  far  compares 
favorablv  with  the  first  half  of  June, 
which  for  many  companies  was  the 

second  he*  month  of  the  year,  _ 

"The  improved  outlook  for  steel 
production  has  given  additional  I  Wliy  Cleared  For 
strength  to  scrap  markets,  though  ' 
not  much  consumer  buying  has  taken 
place  Average  quotations  for  No  1 
heav'v  melting  steel  have  italned  3*4 
cents  at  Chicago  and  35  cents  at 
Pittsburgh  and  Philadelphia,  advan¬ 
cing  the  IrAn  Age  scrap  composite 
price  to  *15.08.  a  gain  of  28  cents. 

From  the  low  p6int  of  mid-May,  this 
average  has  gained  Jl,”  ’ 


*  Common  Management^  Not  Answer 
To  The  Railway  Problem 


Will  be  fully  pro- 1 


1 1' nntiniird  from  Paco  ti) 

•Tg-tinr-t  the  j.aving  of  the  "last  ounce"  j  torrsi.-  of  labour 
unilrr  permanent  monopoly,  We  to.-trd 
would  like  to  know  what  "social'  7qi„d.  .j.-  to  fin-ince  he  sugge.'.ts 
benefit.-,  and  economic  safeEiiards"  he  |  bankruptcy  larce  num 

h.a:;  in  mind,  fot  he  h.a.s  arknow  ed-U,p|.  ,,,  ,|.|p  <01  poratiou;)  included  ui 
red  i.evera!  lime-  that  rail  competi-',,,^  .•,,nartian  National  r-vstem  He' 
lion  is  no  longer  essential  for  rail 


woubj  have,  the  government  appoin' 
a  ('■''lupetcnt  Rnval  I'ommission  to 


Preferred  Action 

By  Massey-Harris 


An  average  of  .-.ix  .fundamental 
fartor.s,  rompMed  by  the  Dominion 
Rureau  of  o*')' isfirp,  was  nearly 
maini.ained  m  the  first  week  of 
liil,'  .  <  arloadngr,  hank  clear- 

ing.s  and  spoculativr  trading 
.bowed  advances  over  the  pre¬ 
ceding  week  while  declines  were 
regi'.tered  in  coiiitnodity,  bond  and  i 
coninmn  .‘•tnek  prii'e.-  Jhree  of  (he 
si.\  facinr.s  recorded  an  increase 
I'lipport  the !  over  the  same  week  of  18'!S.  con¬ 
structive  movement.,  haring  been 
shown  in  carloadins,-,,  high  grade, 
bond  prices  and  in  bank  clear¬ 
ings. 

The  ra!lw-a.>  freight,  movemenf 
registered  a  further  slight  gain  in 
the  2l’ilh  week  of  the  \  e.ir.  The  gain- 
over  the  same  week  of  |fi:js  was 
more  than  fi  p.r  .  the  traffic  move¬ 
ment  having  been  heavier  in  each 
of  the  weeks  .since  the  middle  of 
April  During  the  first  half  year 
the  traffic  amounted  to  l.llO.hhn 
cart,  against  l.Uii.fC"  cars  in  the 
ra.me  period  of  Ian  year.  A  decline 
of  L’!'.44S  cars  was  hown  de.spile 
the  gain  in  gram,  coal,  coke,  lum 
her,  pulp  and  paper,  and  other  for- 
lo  ,  est  products  An  increase  of  .'Ih.fii’fi 
cars  in  grain  was  more  than  eoun- 
in  I  terbalanced  by  the  decline  of  36.- 
.ifi"  cars  of  miscellaneous,  rommo- 
diiles. 

t'Ommndity  prices  were  again  rel¬ 
atively  steady  in  the  first  week  of 
•luly,  the  index  receding  onlv-  slight¬ 
ly  from  73.3  to  73.2  The  .sub-index 


"Big  Wheat  Crop  Means 
Best  Revenue  in  West  for 
Years” — Morris  W.  Wilson 

(Continued  ffom  Page  1) 
year,  a  lot  of  wheat  growers,  vrho 
were  beginning  to  losp  hope,  have 
seen  their  land  green  again,  as  of 
old  ’ 


(Continued  from  Page  ii 
Isrty  the  Argentine  where  tbs  slow 
outward  movement  of  whea'  rqu. 
pled  with  low  cereal  price.''  and  a 
poor  corn  crop,  has  seriously  a.Hect- 
M  the  farmer  s  ability  to  pu-'.ha.-e. 


manent  continuance  A 
vate"  management,  he  t.’'  prcdiablv- 
thinking  of  this  In  terms  et  band¬ 
ing  over  the  f  a.nadian  N-a'ienal  to 
the  <  anadlan  Paeific  for  npur^ticin 
--a  course  vvhirh  is  not  content- 
plated  He  says  that  the  l.i&t  tw-o 
The  bright  spot  on  the  hon.on  i-.  "economically  and  'dally  iin- 

th.  excellent  crop  prospect  m  ’’"T '' 

*  ‘  *  I  Riji.  a  few  pates  lato'-.  he  says  that 

Canada  which  are  better  than  at  .'jf,  pvent  of  trial  rail  monovioly 
anv  time  since  1928  and  whuh  will  proving  beneficial  m  r.he  country, 
no  doubt  be  reflected  In  an  Improi-e-  ap  the  author  hriic  f.;.  rail  nion- 
ment  in  business  during  tiir.  last  opoly  would  cihv',,usiy  he  I'ontin- 
half  of  the  year.  !  utd  "  On  a  prcv'cmp  pngo,  bespeaks 

Certain  adverse  factors,  however,  'he  possihihir  of  Parliament  m- 
must  he  kept  in  mind,  notahh  the  i  storing  compcntic'n  after  ip  years 
Even  If,"  he  added,  "in  .the  nex»  1  fixed  price  for  wheat  which  -.  hiie  of  monopnh  a  -  "an  e.\trem.ely  un¬ 
it  mav  involve  the  government  m  a  !  I'kely  ront  riEt  ncv  "  His  views 
heavy  expenditure,  yet  provide:  lit  !  here,  then,  as  tn  tiio  results  of  per  - 
tie  more  than  a  suhsistenre  fnr  the  manent  rail  monopoly  are  riinmetri. 
farmer,  and  in  view  of  the  d"  irer.t- ,  catly  oppn.-itp  But,  tmm  raan> 
fyl  conditions  which  h.ive  evumd  "'her  statements  in  the  volume,  w 
in  nianv  parts  of  the  West,  and  par¬ 
ticularly  in  Sa-skatf  hewan,  a  very 
real  lack  of  purchasing  power  will 
prevent  the  farmers  from  hu.ving 
new  machinery  as  freely  as  they 
might  ■wish,  especially  in  the  pro¬ 
vince  of  Saskatchewan  where  legis¬ 
lation  has  adversely  affected  me 
farmers’  credit. 

The  period  under  review  ha:  been 
marked  by  further  engineering  de¬ 
velopments  resulting  In  placing  up-  '^f  his  other 
on  the  market  new  equipment  whlr  h  hi.'  plan  "f 
greatly  reduces  the  cost  of  produ'’- 
tion  on  the.  farm,  and  we  are  clad 
to  be  able  to  report  that  'he  farm 


eftii’iency  or  publir,  welfare 

Referring  to  the  (  anadi-an  r.icifir 
plan  for  unification  of  maiiac':- 
ment  on  a  permanent  ha.ai:.,,  he  men 
tions  what  he  calls  three  esi-ential 
element;  first,  rail  monopoly 
which  he  favours  —  second,  "pri 
vate"  management,  and.  third  per- 

pri-  the  threat  of  putMn.e  the  enormous 
deht  of  the  Tanadian  National  Rail- 


clear  thinking  and  common  .sense  on 
s'udy  the  debts  ot  this  sy.'.tcm  and;  the  part  of  the  citizen.'  at  large,  and 
advire  a  course,  for  dealing  with  ‘  from  the  sane  and  unbiased  present.a- 
rhem  whether  hr  receivership  or ,  ,,f  mo  actual  facts  by  those  id 

I'ankruptcv  We  have  previouslv :  ,  j  ,  .  . 

r-pr,- -upIo  I  iwip  -a  eovernmeiita  and  other  Importan: 

cnnsidpreii  t.nis  matter,  and  need 

onlv  ask  here  whether  our  nation-  publi"  positions,  which  w'lll  le.ad  to 
al  credit  could  be  sustained  under  a  frank  realization  that  contlnuauro 


ways  (s,  government  department) 
"through  the  wringer  ’ 

Fourth,  at  tn  capital  requlre- 


of  the  present  policy  ot  folly  and 
'  waste  must  lead  the  nation  to  finan- 
;  cial  rum,  as  -ilr  Thomson  says, 
i  The  author,  .in  formulating  hi; 


ments:  Mr,  Thomson  says  that  "If  Common  Man.-igement,  ha.i 

Parllanienf  should  deride  at  the  end  af'emp'ed  to  offer  sotaefhing  con- 
of  I'l  year.-  to  restore  the  competi- i  unfortunate  tnai 


tive  basi.-.  .o  large  capital  outlay 


hi.s  errors  nf  f.ac^  and  logic,  as  w-eii 


would  he  required  Of  this  there  can  i  P-*’  present  a  scheme 

K-  n...  _ _ _  _  I  wlm-h  ".ill  point  eitncr  to  advance 


rains,  although  some  lodging  has  i  for  wood  and  paper  showed  »  gain, 
occurred  Pasture!,  are  in  excellent  <  "  bile  deeline.s  were  recorded  in 
mndition,  and  the  mrn  .ind  root  '  rrop  produrfK  and  non-ferrous  mei- 
crep,':  are  in  fair  condition.  In  On-  :  <11'^. 


larm  haying  is  .hist  about  complet¬ 
ed.  Yield;-;  ,ire  siimewhat  below  av¬ 
erage.  hut  the  quality  i,';  good.  Fall 
wheat  is  now-  being  cut,  and  aver¬ 
age  yields  ,np  in  prospect.  Spring 
grains  have  improved  and  are  head¬ 
ing.  hut  still  promise  somewhat  be¬ 
low  average  >  lelds.  Severe  .storms 
have  caused  some  damage  In  west¬ 
ern  Ontario,  Rainfall  has  rontinued 
light  in  certain  paris  of  ihe  prov¬ 
ince,  while  in  northern  Ontario 
rainfall  has  been  cxce.ssivp. 

Netback  in  the  IVesf 

c  rop:.  in  I  he 
suffered  a  ;-rihack  from  a  week  of 
ho-  dr.'  wcaihcr.  High  temperatures 
were  irportpfl  from  many  points 
and  crops  drew-  heavily  on  moisture 
respi-' e:,..  Reiiorts  of  '  ellowingand 
tipping  m  early  whe.it  were  rereiv- 
cd  from  the  '-out hern  part  of  the 
wheat  belt  Gar!,'-  crop;.  (Mriicu- 
lar'y  in  .^t.-^n1toha,  are  not  filling 
w-rii  and  vield'  "ill  hr  lichirrthan 
indi''aied  h'  pi'r.ei,i  :.tand;.  G'-iss- 
hopprrs  are  flying  and  tinder  eon- 
flitions  of  par-t  two  week:-  threaten 
dan'tge  to  crop  Rani'  o^-pr  the 
nact  werk  rnrl  relirT-rr)  a  ;,ei-!ou:i 
crop  ii'u.ilion  Ml  the  Peace  Kiier 
rli  trirl  The  weathci  of  the  past 
fwc)  week'  ha;,  left  .^Iberia  crop 
'n  the  mo  t  fax  orahle  eondltion.  hut 
ha-,  been  (letrintenf al  to  pro  pr.M.s 
■n  north  x’.e'fern.  -,outh  ea-.leril  at’d 
:-onth  rent  ral  .Markatehrw  an  and 

lar-p;  area-,  in  Vlanilnfia  Vlore  mnrl 
erate  ten'peratiire  .  and  additional 
moij^tiire  ctipplie-.  arc  needed  for 
fiiiMin  and  maturing  of  the  wheat 
crop 

Rnti.-li  f  oliiniM.a  has  received 
heart  i-.-inv. 
dr'  w-eather 
'.IPder  w  ,a.3 
tkrain  eropf. 
pr.icres'.  and  fall 
nine  to  ripen  Tr 
ins  r  a  p  i  d  1 1  r  an  d 
c-op  although  rherrie.a  were  hcavilv 
damaged  hv  recent  ram 


The  weekly  index  hased  on  the 
six  above  mentioned  facfor.s  was 
1"7.3  in  the  week  of  Inly  Sth.  as 
against  107,4  In  the  preceding  week, 
a  decline  of  0.1  p.r  The  standing 
one  .rear  ago  w-as  loS.S.  a  decline  of 
1.4  p.e.  having  been  indicated. 


Wheat  Movement 
Helps  Canal  Traffic 

Melland  (  anal  traffic  m  June  in¬ 
creased  to  1,580.40:;  tons  from  1.459,- 
4  55  a.  .'ear  ago.  IVheai  increased  by 
over  S. 000. 000  bushels,  coal  by  87.000 
Prairie  Provinces  .  tops  and  iron  ore  by  over  65.000  tons. 

,<ault  Rte.  .Marie  ''anal  iiaffie  in¬ 
creased  to  8.622,403  tons  from  5,363.- 
780.  Iron  ore  almost  doubled  and 
wheat  .iiimped  tri  over  23.ooo,oofi  bus¬ 
hels  from  over  7,000,000.  On  the 
other  hand  !6i.  T,aw-i-rnce  Canal  traf¬ 
fic  tieclined  from  1.184.3'''i  ton;;  to 
'.161.23".  1  ot-ii  was  the  mam  factor 
in  the  decrease. 

Aiitnniohilr  rroduction 
Is  Well  Mainlalneci 

\  ,,f  14.51,'  .'Itlton'ohiler  'i-crA 

m,in'lf.t''fi|red  during  .Tune  com¬ 
pared  witti  l,■|,706  in  Ma'  and  14.- 
7::2  'n  'one,  lO's  f’assenger  ear 
output  for  tlm  month  was  reported 

,'!t  10  , '.s,'.  unit;;  and  eommerria!  t-e 

hiele,c:,  ,7.030  Clf  these  tnlals,  s.lOO 
pa'-senger  ear--,  and  1.949  iroeka 
were  made  f'-o  sale  in  t'anada  wIoIp 
4.276  pa;.  enL-er  ear?  and  t.OSt 
t  nicks  ■''  ere  intended  for  export 
I  or  the  fii -t  six  months  of  this 
year  the  oiitpui  amounted  to  o",. 7,5.5 
eai-.«,  a  di'i  line  of  eight  per  cent 
from  'he  total  of  I01’,1,5S  reported 
inier,'prt-:.(  d  with  wainijfnr  the  fii'i  half  of  iVo  1930 

Ha'Uig  !;■  now  well  j  the  rniipoi  inrloded  61.359  ear:-  for 
.-ir.il  .'  leld-.  .ire  good  ;  c:alc  lit  Canada  and  .32.396  fi a  ex- 
hfl' e  m.ole  e  veel  lent  I  port  "bile  in  Hie  eorresP'''nding 
wheat  IS  hegm  half-year  of  1938  a  total  of  71,134 
■e  fniits  are  ;-i7- 1  w  ere  made  for  the  home  market 
iromire  a  he;i\v  .md  ,31,024  f<ir  export. 


fprv  weeks  a  blight  should  stirke 
the  rrop,  oijt  m  the  wpst  they  have 
learned  this  ,'Par  that  their  land, 
or  large  sections  of  it,  i.-n't  after  all 
a  hopple.ss  dust  bow-1,  that  can  never 
he  reclaimed." 

Not  only  in  the  Prairies,  but  out 
on  the  Pacifir  Coast  conditions  are 
Improved,  In  British  Columbia  said 
.'Ir,  AVilson.  the  main  industry  is 
lumber,  and  this  '-ear  lumber  ex¬ 
port.^  are  rerovenns,  and  business 
is  more  active 

Mr  AVilson  thought  Canada,  is  per¬ 
haps  w-orrying  too  much  about  w-ftat 
is  happening,  or  may  happen,  lil 
Europe 

"Everyone  realizes,''  he  said, 
"that  the  situation  in  Europe,  isn''! 
all  that  might  be  desirf’d.  but  I 
think  u-e  would  be  a.  lot  better  off  if. 
instead  of  worrying  over  w-hat 
might  happen  abroad,  we  buckled 
down  to  make  the  most  of  our  op¬ 
portunities  in  (“dnada.  With  the  na¬ 
tural  resources  w  ith  w  hich  <  anada 
is  favored,  w  ith  a.  good  wheat  crop 
in  sight,  with  business  generally 
showing  signs  of  improvement. 
Canada  has  little  cause,  for  being 
down-hearted  and  shouldn't  let 
fears  of  what  might  happen  else¬ 
where  unsettle  our  morale," 


MeKEN'Zir;  RED  E.IICE  GOLD 


petition  would  havp  ceased  in  any 
event  — -  that  duplication  of  capita! 
would  not  be  required'  if  he  had 
under.stood  w'hat  was  going  on  in  his 
own  city  before  his  book  w  as  issuod. 
h.5  would  have  seen  ver'  clearly  that 
compptitne  operation  would  certainl'- 
bring  e.vpenditures  for  separate  rer- 


to  advanci 
or  retrogression,  de.stroy  the  vahdii'- 
of  his  plan  The  nian  v.-ho  w-ould 
make  pi-ogr-^ss  must  iio'  be  constant¬ 
ly  turning  back  to  I!'---  rigam  m  ih;*- 
part,  and  'he  man  v-ho  would  work 
out  a  policy  of  prccicss  rnufii  no*,  bo 
spending  ,1  large  part  of  hi-  tinir-  am^ 
thought  in  trying  10  make  ibis  poHc 


are  compelled  to  believe  that  he  in 
favour  of  a  policy  whieh  will  work 
for  permanent  monopoh  ;  and  w  e 
are  induced  to  a-sk  wh'  he  .-licnds 
.so  much  time  and  .;pai  e  in  the  elah 
oration  of  the  plans  for  'he  pos.=i 
hie  restoration  of  < '.-impctition, 
when  he  thinks  this  is  an  extronu  - 
ly  unlikely  contingency  ' 
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3.  Let  us  n'ste  more  hrie-..^  so. .re 
s'atements  to  .'■upporf 
'■'inmon  .Alanagenient 
First,  the  I'anadlnn  Pae  fic  plan 
I.--  abortive.  :'nce  t,  anada  w-iM  not 
ha'-p  unltira»"-'n  under  private  man- 


ers  of  Canada  and  other  land:  are  agement  The  only  alto; nat've.s. 


becoming  incrcaaingly  appreciative 
of  the  important  strides  w-htch  have  present 
ba«n  made  by  this  company  in  pro- 
vidlng  equipment  which  materially 
decreases  the  cost  of  preparm.g  the 
seed  bed.  seeding,  eultiv'atlng,  har¬ 
vesting  and  threshing 

Experience  hae  shown  that  a  , 

large  crop  at  a  low  price  is  of  ^  P'-'vate  company  thar 

greater  benefit  to  Canada  ae 


minals.  as  show-n  bv  -he  Montreal 

Torminal  project  of  the  Canadian  Hadthe.au-hornotde'i'Tdsi.' 

National,  w-hich  is  e.Himated  to  COS!  aitenHon  to  fallacc:-  am! 

.?i2.6f>n.onn  m'wp  than  the  .$15  ito-t  triors  and  to  the  reverse  gear  n.f'! 
alreadv  spent  on  it  '  '  ■  tud''.  hr-  would  iia'.-e  had  mucA  mnr.'- 

,,  •  .  i'laritv- of  Msiou  to  rlisi'oru  the  coiir.'-e 

-Moreo'-er  since,  a.s  he  sa'  s,  a  larie  ,  ...dvancemciit 

capi-ai  outlav  would  be  required  if  1  wh'  rhould  one.  w-ho  rc  ili/.u.  so 
rhe  tw'ver.-erpnses  were  subeequent-;^,^.„-|,.  i-.u.n,.,. ■-■nmu;  1.- 

"'■'^hing  hut  was'e  :^^.  „id!ctous  course  to  pn.-.-io  f'v  tno 
nailon-il  wr-lf.ar*-,  koep  I'l.n-iniiall: 
ioi-ikinc  back  to  the  posf'bio  rostora- 
rlc'n  of  The  unfortun u'c  p.i.-'i  '' 


■would  ensue  from  .separation,  why 
not  adopt  the  i-easonahle  attitude  and 
make  the  unified  management  per¬ 
manent  ’  But  he  argues  that  i?  would 
probably  he  impossible  to  nehtexr 
unification  in  Canad.9  because  It  is 
politically  impossible  wi'h  one  <-;om- 
pany  private  and  the  other  public 
The  only  answ-ej-  to  this  which  if  nr- 
'-“."sary  is  that  on  .Ian  1,  1939,  the 
fi' e  great  private  and  the  tw  o  puh- 
licl'-ow’ned  rail  wavs  of  France  wore 
unified  on  a  basis  "'hlch  was  en'irc-h 
satisfactory  to  all  interest,';  con¬ 
cerned. 


Genera!  Revival 

Etonornic  Tar^Drs 

Expected  in  Wert 


r-z-  1, 


The  company  reports  new  ore  has 
been  encountered  on  one  of  the  new- 
levels  opened  up  from  the  recently 
completed  winze,  W.  G.  Armstrong, 
president,  .stated,  however,  that  he 
was  not  in  a  position  to  give  out  de¬ 
tails  a.s  yet,  since  the  ore  had  just 
been  interested  by  the  crosscut  on 
the  inso-fi.  level  and  drifting  Is  just 
getting  under  way.  Values  were  good 
where  the  crossrut  intersected  the 
ore.  he  said,  adding  that  "it  looks  as 
if  it  (the  new  ore)  might  be  quite 
important." 

The  1059  level  is  the  second  of  four 
new  levels  recently  established  from 
the  36-degree  incline  winze.  On  the 
incline  the  lex’els  are  spared  at  179.! 

ft.  intervals  hut  are  199  ft,  apart  on  ,  on  the  129.899  shares  of 
a  vertical  depth. 


therefore,  ar"  either  '.o  continue -he 
present  >•>  u-tcni  ot  cnmpc'i'mn. 
which  IS  ’'baricallv  unpisr  .-tnd  in¬ 
equitable."  or  accept  ^-omc  compi-o- 
mise  solution  1  c..  Common  Man¬ 
agement  CoucPi  ning  thes”.  w  e  '  cn- 
ture  to  suggest  that  r'anada  mj.'-  he 
much  nearer  to  unifier!  ni.tnazpme-nt 
under  a  private  company  thar  .Mr. 

Thomson  imaeine.t.  on  .-iccoun'  "f 
hole  and  consequently  to  the  farm  increasing  public  suppoir  "hi<h|  _  ,.gj]  highw-ay-  ."ind  n 

implement  manufacturers  thau  a  And.  a:-  1'^  'I'p  P'"'-- 

small,  sparsely  distributed  crop  at  ’Ji^urt  and  inrquitahle  rompe. 

high  prices  Notw-lthstonding  the  '^ink  i'  vory  .'trringe 

that  a,  man  w-ith  the  principle.-  of 
ever 


I  (  or.tig-ird  M-c,i' 

from  r,m'iarv  1  to  .tur:--  3'''  a.-  in  the 
same  perior]  l,i.=  t  ve,;:-.  hii .  pi  :cer. 
w-ere  dow-n  Prorlui-rn-'n  o;  goiri.  fii- 
'•er.  copper,  ami  -’in;’  "  it  '-sti'ii  1. - 
M’hile  not  a  part  of  hi.^  plan  of  p,]  ,?7,424,4  !:;,  comp.'tr'rl  "-i-h  .'-T.- 

(“ommon  Alanagemeut.  'he  author  705.71.':  !a.=  i  '-ear  .Man.ioim  f.r her 
recommendf  the  setting  up  of  a  Do- ' -.bowed  .-in  lucrea.-p  of  TT-.n:'  ,1 
minion  Transportation  .Aiithorit'-  to  j  value  of  producinn  tn.-  y.-ar.  ■  :v.  - 


Notw-ithstamding  the 
handicaps  above  mentioned,  and  in 
view-  of  the  fact  that  the  second  six 
months  of  the  company’s  operations 
embrace  the  harvest  seasons  in  both 
the  northern  and 
spheres  and  represent  the  greater 


man 


i-ifh 


the  author  should  pvpi-  th'nk  of 
poiintpnancin.g  a  rr'iirn  to  Hii^  un¬ 
just  ':-y.'-iPm  after  a  l"-ypar  trial  of 
southern  henii--  managpinpnt  On  the  other 


h.and.  w-c  would  have  expected  him 
saieVVeri(3d.  w-eTelieve  WP  aVe  jus-  persistent  rontimiance 

fied  in  looking  forward  to  the  next  i  '■'hf’' 

half  y-ear  period  ‘with  confidence 


1  a.iion  with  all  the  force  at  hi.;  loni 
niand  .iiid  to  he  strongly  opposed 
to  anything  which  .sacoured  even 
reniotely  of  the  pos.sihility  of  re- 
iiirn  to  Die  present  unjust  and  di.a- 
astrous  sysiem.  e.sppci.-illy  when,  as 
he  i.s  eon'inced.  competition  is  n-' 
longer  necessary  to  maintain  r.ail- 
w-ay  efficiency. 

r,  .  1  He  asserts  that  rationalization  i.s 

This  was  equal  to  IS.,  Ip  r  share  ujpvjiahle  in  Canada;  thing;-  tannoi 


In  the  six  months  ended  May  31., 
1938.  the  f/tmpany  reported  sales  I 
increase  of  6  per  rent  over  sales  in  '■ 
the  same  period  of  1937,  T'nr  the' 
full  year  ended  November  3",  1938. , 
sales  increased  hy  9.6  per  cent  ‘ 
the  preceding  year  and  net  profit, 
after  ,all  charges  was  .$1,965,639  • 


I  preferred  stock  outstanding 


per  cent  _ 


Canadian  Business  index 


I  Milrl  OplimiRm  in 
11.5),  Stcrl  Industry 

The  fcriinc  is  drfmitel'-  gr'-wing 
throiichouf  the  steel  inditst'''  of  the 
I  I  nited  Ftater.  that  aotix-it'  will  he 
pi-i-u-ii  Colonial  Vo  1  I  eiiriaile-d  h'lt  little,  if  at  all  during 
igned  an  allowable  hv  the  rr.-t  of  the  summer  because  of 


Nrw  A!lo\v.'4b|p  PIaccs  British 
Colonial  I'ihh  IM;tcc  in  Valley 


tor*  9 
ton  3 

M  it 

;‘*qudre'* 

I  ton.'; 
L  ton^ 
No 


bar  bf^e* 

(1-16  (- ori.rer-*  ation  Roavd  of  765  bbls 
por  da-  fifth  lai-gert  in  tbe  field 

Tba  new  quota  i-ept.-rrer.  the  teip 

pora*--'  aMow-ahip,  of  499  bbls  assign- 
rd  'inder  the  top  r.ipknig  quota. 

Ctrl  I  oncei-'-aHon  Roarr)  to't,  R'-|t- 
I,;b  Colonial  .-.bon-tr)  a  1  ineh  chnk.e 
pr'-dU'-tion  r,ate  of  I""’"  bb'"  d--!'l'-. 
fGar.oil  r.Ttio  i^  amopr  tbc  mori  .-.a- 

♦  itfaefor-'  i'l  tbe-  field,  bc'P.g  only  123" 

CO  f  pp'  barrel  |  .-b.arp  .-omehack  last  week  in  stfe!  1 

r'nrlei-  If:;  allo-vvahlr  of  765  bbls  Mngot  pmdijrtiop  tbroucbmi-  tbe  na- j 

fts’l'-  re-veniip  of  British  (  opinial  w-'ll  j  tiori  w-hen  the  rate  ad'-am  c-d  11  j 

he  Hetw  een  $«  ."  ,-)Tif|  $999  |  point-,  tvom  Ihe  level  of  the  w-eek  j 

^'ew  5"ovk  inteve-t-  ftnan'-erl  dli"  |  before  to  speg  of  capactiv  The  pre-  j 


;  seasonable  factors  Ffructur.al  let- 
tine.  ba'p  not  s!ow-ed  up  an'-  appre¬ 
ciable  degree,  tin-plate  arti-iiy  is  ■ 
!  being  maintained  at  a  fairi-'  high; 
le'-el  and  the  automobile  iDd'ir-tr-'  is  i 
lo  .perted  to  take  increa.'inri'  large  i 
tonnages  of  sheet  .steel  du’  ing  the ! 
c'-tmjng  months.  j 

Parti'  supporting  this  n'ld!'  op¬ 
timistic  ■'"le'vpoint,  was  'be  fair!''- 


edmg  w-rek'r.  adiviiv  had  been  sub¬ 
stantially  affected  hy  holiday  shut- 
dnw-ns  Although  the  ingot  rate,  last 
week  did  not  regain  all  the  ground 
lost  tn  the  holiday  week,  there  w-ere 
indications  that  the  raw-steel  output 
ftils  w-pek  may  reflect  a  slight  pick¬ 
up  as  semi-finished  steel  booking.s 


'nr  bv  the  p’lrcha.c.c  of  ;,9'-,.  eross 
ro'-.sltv  in  the  'veil  Other  gross 
rni-altic:.  ag.-iin'-t  the  well  include 
(fi^;.  to  \n.vrond3  (111-;,  19-",  tn  the 
Alberta  Go'ernment.  and  to  the 

original  '  endoi-.s  of  the  lease  The 
balance  of  2"' 6  net,  w  ith  current  op¬ 
erating  cor.t:,  dcdiicled,  goe.s  into  a 
perpetual  stnUuic  fund  until  $24,999  |  liiive  Increased. 

ha:,  been  ai-ciinuilated.  Then  net  |  — ■ - — 

revenue  will  ,qo  ipio  the  'f'vnlving ,  Looked  For 

ftind  until  e,stmiaie(l  operating  i_  Ci-.i 

for  one  yeai-  lia'o  been  accuniulated.  !  Production 

These  iwo  funds  are  designed  I**  i  Aceoiding  to  Iron  .\gp  the  rate  of 

rafe'zuani  gross  reyaliv  holders,  and  s'cel  prodiietion  in  the  Fniied  Stales 

w-ill  lake  i  .ire  of  any  e'eninaliiy  liy  ,  "may  go  to  .69'/,  or  higher''  in  Aug- 

w-hich  net  reveinu'  mighi  not  cover  j  tisi.  Pointing  out  that  the  current 

ciirt-ent  opoialing  costs.  .After  ihesi* : 'veek's  production  of  56',to',  of  eap- 

liiiids  hiive  been  buill  up.  ncl  revo- '  itciiy  is  ill  the  highest  level  of  Ihe 

niip  "  ill  accrue  In  Mriiish  ( 'olonial  '  .'  ciir.  the  magazine  eontinued ; 

0,1  Co.  "The  next  important  forward 

_ _ _ _ _ _ _  movement  pritbably  will  eome  in 

The  Financial  Times  reaches  a  -^'iR'is'  "'hen  specifications  from  the 


I  FIVAN'CIAL-- D  B  S 
j  n^b'iv,  'ft'* 

I  I,.t.,l  t.rvt  fo*^  rp.'nth** 

B^nk  *'f  Canada  Batie,  tune  I’ 

i  Cba*'*rrnd  Pa*»kv  *'i  May  — 
r’rinand  d,pn-ita  ... 

r'a*-*n;;t.  d^r'"i*.^  . 

j  (  urrnn*  Inan.v  . . 

rXTt  RNAl  TBXnr  -1)  B  .s 
Imr'"-* Ma'-  .  . 
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iNTtRV.XL  TRAP4.  A.  INDUSTKILS— 
'’Ay.  P  B  5 _ 

ri''-**cal  y>*I*jmf  cf  Burma:* 

(  nppnr  a\pcrt6  .rw't. 

'■'ckrl  nxpnrla  .  .  .  rw,t 

Zmr  rvpr.|-t*,  .CW't 

''*ixa'  *i’ar**jfarturrd  .  lb 

(  6a^:r.  fritir.r''  pr 'd'i** ♦  ton  .  Ib 

B*ittnr,  crratiinr*'  p'ndurttnn  lb. 

(  ,*jrJ»,  T'lbbrr  inipnr'r  Ib 

f*’itn**  rnirsumpitcr*  Ib 

NVwaprinl  produriinn  . 

V''v-«r,ri(*l  .Slnp,nrfi*j 
t'lank.''  dr*d  board-  evp-.r 
.Sbin^^lns  nxporird 
.SirrI  inpoix.  prod'irtii-i' 

P*p  iron  prod'*clion 
Autojnobilr  production 
C  arloadinpa  ...  No. 

I  Irtirtc.  F’owrr  Oulpui  *999  F-  "Ml- 
Powrr  rvporfa  to  U.b.A  inn  K  H 
(.cp.ri.rijr  lion  permit.*;  (rS  ("(cr*. 

(  oal  outp'i'  Ton*. 

(  oke  pioduclio'l  . 

Asberfo.x  Prod  .  lens 

Petroleum  Prfrd  ....  bbls 

Natural  Cas  Prod  '!  t  u  F  1. 

VfHF  AT-  Burh-lt 

Slorape  of  'I'heat,  lub-  7 . 

O'bei  Ci'sir*'  . 

O*  ersess  riea'  anre  ol  Wheat  — 

"  eek  ended  luly  7  . 

TRANSPORTATIO.N— 

Carliaadinp* — 

Cars  . 

C’jm*i!a*.''*e  lota! — 

Cars  . 

Cress  Ras'enije  ("  v;  R  — 

'•’eek  ending  lub-  '  *  ...... 

Gro-s  Rev  enue  C  t'  R  — 

'•'eed  ending  lu!  '*  . 

C.V.P.— 'la;- 
Operatmg  Revenuer 
Operirtin^  Lxprnse* 


Net  Revenue 
d — Defic  It 

(Operating  Rer-enue-.  .  .  . 
Operating  E.xprnre.s 

Net  Re''en'js,  Deficit 
d — Deficit 
C.F  R  — Mav— 

Gross  earnings 
Expenses  .  . 


go  on  as  they  .ire  Fin'  laiional- 
Ization  does  not  mciiii  tiiiniiiE  to 
unified  management  for  I9  years 
and  then  revemug  to  ihr  old  con- 
diHons.  for  .such  a  roiir.re  w-ould  he 
'hornughly  irraiional 


ll'llll,  to 


1939 

1956 

Change 

plan  C'jntemplaies  the  po 
of  return,  after  ten  yrar.-. 

*2, 649. one  non 

I2.46l.0pn.pnci 

existing  condition.  ,  wc  lan  ;■ 

1 2.4'*2  non  nnn 

1145  1  non  pe*- 

mg  rational  al*'*ut  th*  .i.-pe. 

'*n  40',-- 

5*  '6*- 

1  B'it  w'!^''!!  he  1*.  i-op'ini-ed  '' 

5  664,261.649 

$  ‘69,9J63»r 

-*-  M 

'  liamen'  w-ould  n''»  .an*  t'l-'P  •' 

!, *76, 4*4, 5-1 

1,625  407  6-4 

-  JO 

'o  t.he  present  crunpot  **  i  v* 

621, >45, 250 

769, 126. -51 

6  8 

sf'pr  .a  ren-'ear  ii'ial  "f 

472  957  Ses 

J67.I25  ?>' 

^  6  7 

w'ana  cement .  w-b-.-  dee  be 

93. 964. 7  1  - 

55,61  1  s-n 

-  71.5 

;  sn  much  at'enDon  "*  'b-*' 

2 '.924.766 

3,068, 21a 

1  genev'  f-nd*'*'  h'.'  pi-'*’-*  o'  '' 

be  entrusted  "  lib  the  funiirion  of  co¬ 
ordinating.  regulating  and  improving  i  j 
the  w-hole  transportation  mceh.an^m  i 

,  i  n'lc  for  'hr 

a  w-orthy  sugec/t|on.  an'1  the  regula-  |  j,,.,, 

tion  of  hichwa'  traffic  i?  grcatl'- 
needed,  not  only  for  'he  public  good 
but  for  'he  w-elfa'-c  of  the  carnei?. 

But  since  higFi"-a'  traffic  is  no' 

'inder  Dominion  control,  it?  regula¬ 
tion  will  ha'-e  to  come  from  the  pro- 
'tncps.  and  at  present  there  are  few 
signs  of  an'-  romprehensir'c  plan  of 
voluntary  agreement  on  this  Issue 
among  the  various  provinces. 

V  ¥  y. 

Fn  porinc  over  this  comprehcnri'-o 
and  deiailed  study  of  our  railway 
prnhleiu  —  made  much  ninrc  volu¬ 
minous  a.",  a  result  of  the  vast 
aninuiif  of  repetition  —  one  cannot 
hut  pay  a  rrihutp  m  the  author  for 
the  great  industry  displayed  in  com 
piling  the  'olume.  It  contains  an  iii- 
'■aluablc  fund  of  historical  and  statis¬ 
tical  information,  but,  while  the 
author  is  evidently  a  .good  statistica! 
mathematician,  we  regret  to  sav  ihtii 
his  basic  view-s  of  railway  economics 
are  net  alw  a'-s  accurate.  After  read- 
int  this  'olume 

nrp  his{j„orp  impressed  'vith  the  fart  that  the 
bility  i  pr.iution  of  our  present  transporta¬ 
tion  problem  can  only  come  from 


I  parcil  "-iih  t.he  six  ne  n'l'..'  '-‘J 

I  ,  j  .3  . 

The  .■'lani'ol-*:*,  goverr.me:-,  ■•‘-■'-e- 
eav  endc-l  .Ap-!: 
w.i;  $16,989  85),  in'’!'ldi;ig 
JTvi'.i'ifin  grant  fro.ji  i'io:-A'ni.m 

ro'-ernm.ent,  an  all-'in-.e  high  in  re- 
'cnuc  viflds  in  the  pro*  ;*-,*-“ 

W  innipeg'.-  t.a  v  Iriy-for  i9.:;'i  v 
only  $8  4,-it.,5.i2  <ompar»d  wifii  .8,8  - 
956,293  HI  4938.  blit,  colloctton.;  up  r- 
.Tune  w  ere  $.5,936,666  or  52  per  cent 
romps i-cd  w-ith  5] .16  per  cem  a,  the 
same  time  last  year 

With  29  low-ns  .added  t*-'  the  M.a.ni- 
tolia  power  citmmi.s.'-ion'.s  sy.-tem  .i! 
a  cost  <*f  ,$559,009  iurome  for  Foe 
fir.-t.  ;-.i.\  month;,  'if  19. ',9  w-as  $5  4.- 
32'*  ahead  of  the  'aine  period  in 
1938  with  $21.2;.’;'  incrc.i,;c  in  op 
pi-.'itinu  i-osis.  f'ow-cf  cour'iimpuon 
"as  up  J;;  IT  per  ccni 
I  i*n.strui-ti*-'n  '.*f  .i  bee'  sug.ir  e. 
finer'  hy  the  .\I.a.nitoha  l-iig.ir  '  *■*  . 
Ltd.  at  .1  cost  of  appi’i'xim-i''’, . 
52.1*011,1*0"  IS  expr.'fed  t*)  I'cmmcn*  ^ 
'vHhin  'h"  nex'  9"  day  ;'-  4'- hen ''*•’ 

mill  IS  in  f'lM  'ipeialion.  2.''.0i*" 
acre.;  of  l-*t-<:.  will  h*'  rcquirci-i.  p;-- 
w-e  are  more  and  during  a pproxlma'ely  2.50. "O**  ti-‘.n,;  of 
hcet;-  and  giving  2. .590  farnicv,;  in 
ai1dit|ona1  I'a-h  'lo'onic  .-.f  -'p;-'!*-,- 

imatf!'-  $60"  .a  v-car 
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The  Genedien  Sensitive  Commodity  Index,  compiled  bv  Wood.  Gundv  h  -  o  Ltd  , 

class  of  peoplo  who  aro  interested  au.omohile  industry  for  1949  models,  Yb.d'.’rmc.TJbw'  sS,l“ind 

und  flbl&  to  bU}  ili^ostuil^llt  sccuri*  "ill  be  lU  lai^ci  volume.'  Tt  LS  be- j  week,  wheat  and  cotton  lost  ground,  w’hile  copper,  ateel  scrap  and  v  ool  were 

lieHf  ^  - _ pieved  that  the  rate  at  that  time  maj'i  unchanged. 


I  nf  tbc  prc.arnt  ■.>,<-.1rni  <if  w-.t  ;tc- 
'Wlipn  "i  omnviii  .ManaECi-*ii.n',  if  .ip- 
I  pllfil  nver  a  |*criiar)  nf  'cai.-  *riu,  '. 
I  hevond  Htiv  qiicsfinn,  hr*!';;  ,'ihoin 
:  some  .tavirig.v,  and  in  all  pri-ibahil- 
;  ity  wniijrl  rc;  ijlt  in  con.-idcrablc 
;  savinc,=.''  and  .v'nce  thc.ee  savings 
.'are  clear  gain  i**  ail  parties,  the 
.  rational  course  would  be  to  provide 
;  for  'he  s'ill  grea'er  savings  over  a 
i  period  whieh  would  have  a.ll  the  ele- 
j  ment.s  of  permanence 
!  ferond,  a?  t*-*  l.-tbonr-  tince  manv 
.of  Ihe  railw-a-*  cn-ijib-.ve  f  t  p^v  'axe.; 
land  bate  a  rc.'p'-'nsibiiitv  for  the 
;  feriouf,  firtabna!  condition  of  tbe 
I  ra.ilw'av.*.  the;  should  seek  *bat  ar- 
;  ra.nfe.rnen'  -which  wo'ilrl  pr'atect 
i  their  interes'.!;  a;,  fuilv  as  po.is'.hle 
i8ad'’ommon  Managen-ient  be  '.hinks 
is  'be  best  eompvomi,ve  w-ben  nei- 
I  the*-  eompie'e  p’lhl’c  o.-  complete 
'  private  ou-nership  is  po.^ribie  a.s 
j '»’s  ha;'e  said  we  s'*  no  r*a- 
'  S'On.  for  .'.a-’-inr  tha'  com.p'.eie  pri- 
j  Tstp  mana.ge.menr  is,  no'  pos.s'.b!%, 

I  In  fart,  w’c  cen.vider  *.t,  t.he.  be?’ 
j  fficanr  of  effecting  economies  and 
I  of  protecting  both  tbf,  labourers  and 
.  the  taxp'j vers.  '''hen  in  Grea' 
Britnin.  in  l''‘21,  there  was  a.  conso!- 
j  idafion  of  the  railways  in'o  four 
I  great  -.v: 'c*-|i-.  under  priv.ate  o,vn- 
'  er.ehip,  r'ibicc*  to  government 

;  ♦rr>ntrn1  tlnp  lnbi'''.'!Fr'Tr.  Ayrrrt  .Yrnpl*.’ 

'  protei'ied  under  the  terms  of  the 
i  eonsolid.'ited  legi.'l.iiion  F3ut  ivhen 
j  Ibi.'-  r.atioti.v nzation  w-a-,  rffected 
,  fFtere  'Vie  jif*t  e'-en  the  falntect  ,vuq 
I  ge.at.ion  of  having  it  other  than  pe'- 
manen'  To  e.-it.abllr.b  here  .-i  ;;vstem 
I  of  rommian  nianagetnent  of  our  two 
I  r.ai|"  a,'-",  w-iili  ilie  iiossibilit.'  of  re- 
j  version  at  the  end  of  1"  ypiir.- 
'  "'mill  h.'  to  |c,-tve  hihoiir  in  its  pre.s 
eni  .si;t|e  of  -.itici'ilainiy  anil  msta 
hiliiy  of  I'lnplo' ini'iit.  In  Great  li;  i 
.lain.  Ihe  re.sulis  of  Dio  eonsoiida 
:li<)u  it'.l'i  fo'.ir  syslems  ha'*’  been 
so  satisfactory-  Dial  Dio  'vorkt'rs  arc 
now-  a.sking  fot  fiirth*'!-  rniioiializ.t  • 
'tion.  in.  iho  full  ronfidonco  ihat  the 
i  workors  w  ill  be  pi  otoctod  .1.;  coui- 
!  panies  arc  mci-ged  So  t<-*o.  Tn  the 
'plan  foi  unified  operation  of  ( .an- 
I  ada's  rail'va'  s  under  condition.?  ap- 
:  preaching  perpetuity  there  is  the 
I  express  understanding  that  the  in- 1 


WHERE'S  JOE  ? 


—  GONE  FOR  A 


’SU  Slock  Alt 


THE  ALE  OF  GOOD  TASTE 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND 

EXCHA  NGE 

1  World  Gold  Output  Still  j  ^ 

;  Showing  Sizeable  Increases  ^  | 

AMERICAN  FIELD  i 
NOW  ATTRACTIYE 
TO  FOREIGN  BANKS 

How  Much  Money  Should  I 
Put  Into  Life  Insurance? 

By  vfOHN  H.  EVANS.  iimistant®8upertnt#ndeiil  of  Hom«  Life  of 

New  York  in  *'The  National  Underwriter” 

WAR  INSURANCE 
IS  REJECTED  BY 
U.  K.  GOYERNMENT 

1  New  Y'ork.  —  YY’ifb  world  gold  pro-  i 
j  duction  now  running  .6  to  in"®  higlter  Jf; 

1  than  a  year  ago  from  month  to  > 

i  month,  countries  that  produce  thej 
i  yellow-  metal  in  quantity  will  have  |  ^ 

increasing  buying  power  as  a  re.«ult.  1 

1  South  African  gold  production  is  1 

1  sho'ving  a  small  percentage  increase.  : 

cie&  to  Keep  Near  Shifting 
Capital 

HEDGING  ON  WAR 


I  This  question  of  "How  Much  .  scratch  He  w’ill  ascertain  how  im- ! 
I  Should  1  Put  Into  Life  Insurance”  '  portant  it  ts  to  his  prospect  to  have  ! 
i  has  been  put  to  you  many  times  by  '  the  prospeicfs  children  ro  throuKh 
your  prospects.  They  have  noted  va- ,  collecc.  In  short,  he  «ill  cot  all  | 

I  nous  estimates  In  budpet  ficures;  |  the  facts  out  on  the  table — will  pre- j 
financial  authorities  have  quoted  ^  setit  his  solution — and  will  niakean, 
percentages;  they  have  heard  that  i  earnest  effort  to  pet  his  prospect  to  ; 


tion  That  Would  Be  Involved 
fop  Fixed  Property 


TO  HOLD  CONFERENCE 


’■  Australia  shows  a  slight  pain.  i 

j  I/Htin-Anierican  gold  producers  ^ 
I  have  stepped  up  their  output  slowly,  i 
■This  applies  particularly  to  <'olom-i 
^  bia.  Mexico  and  t  'hile.  the  three  chief  I 
producinp  countries.  Preparations  i 


i//' 


y/t 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

A.SS0C1A.T10N 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 

'••%x\x  ^  "^x  ^  X  y  x^\  c  *•  X  ^  X  je  ^  '  x 


New  York.— One  of  tbe  raerst  sip- 1  percentages;  they  have  heard  that  i  earnest  effort  to  pet  his  prospect  to  ;  t/ondon. 
mficant  developments  in  the  pres-  life  insurance  companies  will  not  '  adopt  that  solution.  rejected  a  proposal  for  state  instir 

rnt  era  of  shifting  capital  from  Lu- .  issue  Insurance  for  a  greater!  How  earnest  and  how  relentless  ance  of  fixed  propertv  against  air 
rope  to  the  United  Suites,  says  Iki- '  amount  Than  20  per  cent  of  tJie  ap- ;  the  real  underwriter  should  he  in  i  raid  damage  "ns  and  when  occurred", 
ward  .i  t  'ondlon,  writing  in  the  .New  ;  plioanfs  income  will  purchase.  .All  his  efforts  to  get  his  prospect  io  !  Pispyggjng  ,f,p  proposal  In  the  House 
A'ork  Times,  "is  the  keen  desire  j  in  all  there  seems  to  boa  great  deal  ;  adopt  the  solution  can  be  determin- '  of  (  ommons.  the  president  of  the 
on  tJie  part  of  European  l>anks  to  |  of  confusion  in  the  minds  of  the  life  ied  by  a  question  that  the  under- j  Board  of  Trade.  Oliver  Stanley,  siib- 
establish  closer  connections  by  |  insurance  buying  public,  i  writer  can  ptit  to  himself.  It  is  |  niltted  an  authoritative  estimate 

■As  we  stop  and  analyze  this  ques- :  simply,  "if  i  were  In  the  shoes  of  i  ,vhlch  indicated  that  the  laliie  of 

tion,  and  attempt  to  answer  it.  '  this  prospect,  would  I  adopt  this  Rrhipi,  property  machinery,  and  fui- 
doesn’t  It  appear  to  fall  into  the  plan’"  Don’t,  as  the  underwriter.  I  niture  exposed  to  damage  by  bombs 

exemplified  last  week  b.'  the  esiab-  same  category  as  that  famous  old  think  about  the  prospect's  budget.  ^  was  in  the  neighborhood  of  XU’.SSO,- 

lishment  here  of  the  Swiss  .Ameri- !  question  which  one  black-faced  vau-  Don't  try  to  figure  out  for  him  how  j  ooO.OOfl. 

ra.n  Corporation  spimsored  by  the  ’  dcviilian  used  to  asked  his  partner  much  he  should  put  into  life  insiir- 

Credit  Suisse  of  Zurcili.  and  theap-  "How  high  Is  up'’"  anec.  A'ou  should  look  at  the  pros- 

plication  to  the  State  Ranking  De-  Doesn't  the  percentage,  of  a  man's  pect  problem,  as  a  problem,  and 

partjncnt  to  open  the  Swis,^  Rank,  salary  which  he  will  put  mto  life  i  determine  what  you  would  do  to 
as  an  agency  of  the  international!.'  insurance  depend  on  the  needs  of  |  solve  it  were  it  your  problem.  If  you 

famous  Swiss  Banking  I'o:  poration  that  man  and  his  family,  and  doesn't  would  adopt  the  solution  that  you 


The  government  has  i  are  reported  to  have  been  completed 
for  a  substantial  further  rise  in  out¬ 
put  b'-  these  countries  within  the 
next  few  months,  particularly  in  Co¬ 
lombia. 


means  of  branches  or  agencies  in 
New-  A'ork.  This  trend  in  the  in¬ 
ternational  movement  of  funds  was 


COURT  PERMITS 
CLAIM  RECOVERY 


"One  of  the  largest  and  oldest  ,  it  depend  on  the  problem  they  face 


Amsterdam  banks  is  considering  the 
opening  of  a  New-  York  agency, 
and  several  commercial  banks  in 
‘entra!  Eur'^pean  cmmtries  arc 
w-elghing  the  nossibilitic.-  of  estab¬ 
lishing  agencic:  herr.  The  New- 
A'ork  agency  of  the  Anglo-Prague 
Bank  opened  for  busines:^  a  few 
week?  ago,  although  higher  tariffs 
now-  obtain  on  United  States  im- 
po.rt?  of  goods  from  Bohemia 
Reasons  for  Agencies  Here 
"The  primary  ob.iect  for  active 
representation  in  New-  Y'ork  on  the 
part  of  European  banks  is  the  pro¬ 
tection  of  the  funds  and  .securities 
of  the  bank;-  and  of  their  clients 
Of  .secondary,  though  by  no  means 


which  only  life  insurance  can  ;'ioIve 
Bomeone  ha.s  .said  in  answ-er  to 
the  question, 
should  bii.y’" 


have  w-orked  out.  if  you  feel  that  if 
is  essential  and  necessary,  then  the 
prospect  will  buy  w-hen  he  under- 
How-  much  in.surance  ,  .stands  It,  is  up  to  you  to  make  him 
As  much  of  the  pro-  I  understand  It  isn't  np  to  you  to  de¬ 


tection  element  as  you  need,  and  as  terminc  the  per  cent  of  his  income 
much  of  the  investment  clemen*  a?  hr  should  put  into  life  insurance 

you  ran  afford,"  To  me  this  is  - - - 

Hie  only  'v,ny  to  look  at  this  prob¬ 
lem  Life  insurance  is  fond  on  the 


Insurance  Company  Wins  Claim 
on  Grounds  of  Misrepresent 
tation  by  Assured 

VVtnniprg  Bureau  The  Financial  TImea 

Winnipeg. — A  ruling  on  an  insur- 


table  wh^n  '  ou're  no'  here  tn  pro. 
v'de  it.  a  .-he’.rrr  for  your  famil'- 
when  you  arc  no  longer  living  with 
them,  clothing  for  jonr  w-ife  and 

lio..p  tu-n  'I'UngStcr.s  if  VOI]  step' 

out  of  the  prtiire  prematurely,  edu¬ 
cations  for  Bdiy  and  Marv  .-o  thai 
thf.'-'ll  iia'c  tlic  -ame  .idvantage? . 
i  i  you  would  have  given  them  i'  vou  . 
had  lived  Tims.?  thmg.s  are  life  in-  . 

and  bow  can  w-e  measure 
the  extent  to  which  we  w-ill  provide 


'hem  b,'  cold,  hard  percentage.- 

Must  Aiepf  Eniergenry 


unimporiant.  eonsidcratlon  is  the  _ 
desire  to  be  directly  represented  in  j 
New-  Y'ork  in  order  to  be  in  a  better 
position  to  supervise  investments  in  i 
'bo  United  Btate.r.  Swjpr  nationals. 

for  e.xample.  are  estimated  to  own  -  .  j 

about  .?4ho..meonq  of  United  S'ate?  ^ 

r-eruritiec-  and  fo  have  about  1  ' ■  *"  >^3-  .  ° 

eoo.non  of  short-term  funds  lodged 

in  'his  country.  And  i'  is  also  t-ue  expenses  U el,  -a' 

that  the  Swiss  Central  Bank  has  al  i vou  will  set  aside  I.o  a  mon-h 
ready  stored  many  millions,  of  do]- ,  On^  toward 

lars  of  gold  in  the  vaults  of  the  1  ’^DPr 
Federal  R  "serve  Bank  of  Nc-v 


MARINE  RATES  TO 
HUDSON  BAY  WILL 
NOT  BE  REDUCED 

Report  of  Imperial  Shipping 
Committee  Points  to  Lack  of 
-Shipments  Via  Route 

MAY  REVISE  LATER 


Such  obligations.  .Mr.  Stanley  said, 
were  "so  great  that  no  government 
might  be  able  to  meet  them  in  full  , 
at  the  time  except  at  tlie  co.st  of  the; 
expenditure  vitally  necessary  to  thej 
conduct  of  war."  | 

Mr.  Stanley,  however,  agreed  to 

convene  a  conference  '>f  five  insur- 1  ance  claim  ha.s  created  some  interest 
ance  experi.s  to  disciis.s  the  prac- 1  jp  bupjness  circles  here, 
ticahility  of  a  mutual  '  oluniarv  or  j  fjpfjinc  that  the  poliev  was  obfnin- 
compulsory  scheme  'or  propertx  .  pijpreprescntation.  Air.  Iiistice 

ow-ners  involving  a  government  con- 

tribution  of  a  "reasonable  and  ascer- I  p„np,p^p  Transport  and  Accident  In- 
tainable  amount  !  siirance  conipanv  is  entitled  to  re- 

I  This  would  he  supplementary  to ;  Divin.skl 

j  the  Government's  earlier  P’f'iwsals  David  AVoifenson. 
for  pavmcnt  at  the  end  of  the  war; 

of  compensation  for  damaged  proper-  |  The  insurance  company  paid  the 
ty  on  "the  highest  scale  the  conn- j  'o  a  eyriist  who  'yas  injured 

try's  finances  would  permit.  "  and  I  n'vinski  s  car  drtven  by  AAoifen- 
lalso  for  repairing  es.'-enfiai  proper- 

'  ty  during  'he  w  ai  w  ith  governmen'  In  hi.s  application  for  in.surance 
help,  !  Divinski  permitted  false  answers  to 

The  House  then  gave  second  read-  ha  entered  on  the  appllratton  form  to 
ine  to  the  war  risks  insurance  bill  questions  as  tn  w-hether  his  insurance 
which  provides  the  .state  reinsurance  policy  had  been  refused  or  cancelled 
of  ships'  r.argoes  and  commoditie;  to  by  any  other  company,  or  whether  he 
a  total  ec-timated  liability  of  £2,. 1x0.- ‘  bad  suffered  any  other  damage 
non.oon,  clalni.s. 


H.  L.  C.  GrwRfT.  Mutuftl  Liff  of  C.rtn«d^i; 
G.  S.  H.  Williamson.  Mutual  of  Can- 

fldn, 

ALBERTA 

Lavny— -Inhn  M.  Rlarkhum,  Ww  York 

Lif-. 

Edmonton — Groffr^v  Harris.  Mutu/il  Lif^ 
of  Canada 

SASKATCHEWAN 

MrUort — John  M.  <  unninpham*  Manu- 
farturer.tA  Lifr. 

Moo«a  Jaw’'— frank  T.  Mill.  London  Lifa. 
Saskatoon — M'in  I  C>raA'.  Sa*katch<»wan 
Life.  Vt’  M.irris.  Great  VtVat  Life; 

Wm  .Scott.  Traveler*  nf  f^nrtford. 

MANITOBA 

Winnipeg — (  f!  f  (jreat'M  asl  Life, 

r  M  KiU'eit.  Cir'^at  \Oat  Life;  Tullv 
C-^st^r.  Moiifirch  l.if^ 

ONTARIO 

Broc Wville— Cieora**  W  kennedv.  London 
Life 

Guelph— M'm  j  Cjo^d.  Prudential  of 
London  , 

Hamilton — R  K  (  much,  Confederation 
Life.  Inhn  5  Rob-rtAon.  Nfutual  life  of 

Canada 

Napanee — F  B  Flhr>tt.  (..r^^t  \t>ai  Life 
Ottawa— f-l  I  Harn*.  Cjt»at  Meet  Life 
Toronto— M.  Pertf.Am.  Standard  Life, 
fohn  I.  n  Rrunk*.  Mtjtual  Life  r>i  ( 

ada.  1  R  F  n>er*on.  ^lutual  l.ifi*  r»f  Can 
ada.  I  M  P  Nlu^ual  Life  of 

Canada.  Alan  I  C.rBci*'*.  MuMial  l,if<«  of 

C.anada.  R  t  Gr^at  \C’e«*  Life, 

S  /.  I  ipman.  Tra'^l<»r.4  of  Hartford.  M’ 
Pockhne^on.  v^tai'darH  l.tf-,  f  G  Pnd- 
ham.  Mutual  Life  of  t'.^nada.  A  M  Robin¬ 
son.  CiroHt-\\»ut  lifo.  f  /immermap. 

(  ontinent.lI  Lif* 

Windaor— L'  f{  Voijne.  'JVfl  Llfe- 

Ol'tREC 

Montreal— “G  Boright,  Aetna  Life; 

F-f  Farquherson,  t  ^nada  Life,  J  A 

Fiset.  Metropolitan  Liff.  J,  F  Forteous. 
Canada  L’f* 

St.  Tite — .f^an  l.eF^run.  Manufacturer* 


Life;  Charles  E. 
Life. 


McDonald,  Metropolitan 
North  Amor- 


Tlmmlna— M.  W,  Adam, 
ican  Life 

Toronto — C.  W.  F^all.  Greal-Weat  Life; 
F  H  Bookman.  Northern  Life.  C.  F  Cha»’ 
ters.  Great-West  Life.  |  R.  L  Crawford, 
Monarch  Life,  F  G.  CrosRrey.  Great  'Vest 
L.ife;  J.  I',.  C.  Hammond.  Toronto  Mutual 
Life;  L-  F^.  Herman.  Mutual  Life  of  Can 
ede,  F  B  Hijryme.  Great  We*t  l..ife:  john 
Kirwin.  Toronto  Mutual  Life.  Roy  \i* 
Lainp.  Excelsior  Life.  Stanley  Marsh.  Lon 
den  Life.  R  Mcknight.  London  Life;  G, 
R  Meech.  Monarch  Life;  H  A  Mill*. 
Monarch  Life;  II.  f  Mitchell.  Great  Xl'ett 
i  Life;  Dougla.*  C  Nash.  Great-Weet  Life. 

I  j  B  Nettelfield.  Great  M’e*t  Life.  Ralph 
'  r,  Riplev,  II.  Canada  l.if*;  D  A  Robert*. 

'  London  Life:  H  M'.  xStafford.  London  Life; 
j  M’ni  F  SteinberB,  Monarch  L.ife,  j.  B, 

I  V’an  Her  Hout,  Great  M^est  Life 


•lack 


-F  B 


Owen*.  Manufacturer 
Wqlton.  Prudential  of 


L-f* 

Trois-  Riviere  s- 
Life  of  Canada 


I  oul.s  Duma*.  Mutual 


Results  of  C.LM.  Examinations 
Announced  bv  L.U.A.  of  Canada 


London.  —  It  is  now-  tw-p  years 
since  the  Imperial  Shipping  Uommit- 
ter  issued  a  f’lll  report  op  Hudson  ' 

Bay  marine  insurance  rates,  accord-  1 
ing  to  The  Uolicy-Holder,  insurance  '  - - - - — - - 

journal  of  Manchester,  and  tbir-  year  j  'Torontr'.— Announcement  is  made;  ing  public  the  highest  type  of  life 
the  report  is  only  to  the  effect  that  |  iiv  the  Life  Under"  ritev.s  Associa-  j  underwriting  service. 


.Siipcpssfnlh  roinpleled  Part  I  of 
Sernml  Tear  examination: 


Caigirx-— M'' 


Lif- 


ALBEPTA 
’  R  lonrs 


■tsT’ufacturm 
XX’,  Gnods,  &ur. 


ivp  home  tn  find  that  little  P:!!.'-  is 
'e-y  111.  Y'ou  call  '-our  family  pb'- 
:-ician  He  calls  in  a  .specialist.  Tb" 
'■erdic'.?  An  immediate  npera'inn. 
L'n  you  say,  ".lus'  a  minute  Hnw 
much  is  this  operation  going 
COS'-  '  N'n,  you  don  t  even  ask.  Y'cu 
don't  tare  w-hether  it  fits  in'o  'our 
*  budget,  whether  it  w-il!  mean  giving 
up  The  golf  club,  w-hether  i*  means 
"Aside  from  the  desire  to  move  cancelling  that  x-acation  trip.  Vo-j 
funds  and  securities  as  far  as  pos-  don't  care  what  it  means  .A  prob- 
sible  from  the  w-ar  /one,  tjnere  is  icm  has  arisen— Billy  is  very  ill 
also  the  problem  of  obtaining  a  fair  b®  must  haye  that  operatiori. 
return  on  the  expatria’cd  capUal  I  The  nperatini,  i.,  suceessful— Billy 
In  other  words,  a.  Swiss  or  a  Neth-  1  comes  home  from  the  hospital  bu' 


Y'ork  for  safekeeping  ' 

"Until  the  ru-c  of  the  Nazi  pow-er  ; 
in  Germany.  Sw-;i /e-land  was  the 
haven  for  the  fund;-,  and  securities  | 
of  the  nationals  of  "iher  ‘  ontinent-  j 
a!  Europca.n  countries  in  Mme  of  j 
war  or  war  .scares. 

riosep  to  Investments 


view  of  the  verv  few  shipment.s  j  non  of  Canada  "f  the  results  of  the 
made  from  I  "hurchill  during  U*.37  and  I  examination.?  of  the  Institute  of 
underw  riters  cannot  see  their  |  chartered  Life  Underwriters  of  Can- 
way  to  make  any  furtlier  concessions  1  ada  held  in  May  last,  which  examin- 


Those  "ho.  although  not  yet  hav¬ 
ing  roiiiplefed  their  .studies,  are  fol¬ 
lowing  through  the  preliminarx 
courser,  and  writing  th®  examina- 
m  rate;,  for  condoning  the  breach  of  i  afions  lead  to  the  granting  of  the  fjons  pertaining  thereto  are  demon- 


the  Nortli  America  warrant''  orca- 
.'loncd  by  voyages  to  Hudson  Ba.'’ 

It  1?  stated  that  there  are  already 
some  eight  shipments  of  grain  w  ait-  ■ 


erlands  corporation  nervous  over 
war  scares  could  ill  afio-d  lo  xhifi 
much  of  Its  capital  lo  the  Unned 
States  to  lie  idle  indefin  iely  in  a 
vault  or  xncld  no  return  in  a.  short¬ 
term  deposit  account.  By  the  e.stab- ,  month  for  food 
Hshment  of  agencies  or  affiliate.?  in  don't. 

.New-  Y'ork.  Swiss.  Dutch  and  other 
Europeans  "ill  have  closer  .•icce.=  s 
to  Unjted  States  inve.stment  oppor¬ 
tunities.  And  ar  the  same  time  the 
Swiss.  Dutch  .and  othe*-  banks  w-jll 
not  have  lost  touch  w-ith  their  cli¬ 
ents 

"-Aside  from  present  ronslde-a- 
ti^nr.  In  the  movement  of  capital 

'■•om  Europe  •<-  t']‘'  riiit-  d  -stater,  it 
IS.  e'-ideni  ts.-i'  i  •  ..f  iim  foreign 

''■’ink  agencies  now-  being  e.stab- 

I’sh^d  or  c ..n'*  :.  I'lairi]  iir"  being 
formed  also  w-jth  an  ?' ?  to  pro'er-  agains 
tion  in  case  a  European  w-ar  doe.-  happen 

come  "  ‘ 


Sill!  very  weak.  He  mus'  have 
special  -  foods,  rxpens've  foods.  Do 
xou  look  at  that  old  budget  again  i 
and  xay.  "He  oan  t  hav®  them  be¬ 
cause  we've  only  set  aside  JfiO  a 
Of  cour.se,  you 


PB.4IEII  HTFEAT  xiirkITIMtS 

xx'innireg  --  ''.‘hra*  n-ia -"k^ '  pg  - 

'h®  'hr®®  P'-alr-p  f'-ovm,  r  for  -Vio 

for1--.p-fhr  wrr-K  fl-orn  A'lgU  '  1 't  to 
Tun®  3C'h  a.',  compa'-o-i  ooh  -hr  .-qrp« 
r®r!od  tr  in.'lT-.rs  - 
•-ir®.?  wjibin  bra',  k®’ 

U*jT-r.J  Xfar."oba  4-' 
ff?'.  S'a.  ka'''h®w  a  p 
tS2,:S.'-U  Albr-'a  1:3 
7:®*  b-j:b®D  For 


f-.poo. 
■ig  -h- 
, Hi  try  ( ; 

1 1  .a.s'is.i--, 
b*'  fo'-t' 


b® 


for 

:-i. 


.nn;,- 
f  :gb‘ 
-.aroo 


"•®®k.®  ®nd:ri~  Jun®  "O’b  and 
t.-®r!o®]  -p  r'.OT-nx  25C.r.i,".,,'.4i  .an.’  i;; 
4r2.'ir4  bu.^h'l'-  r®'.ir®rll-v  '  ly  xr-r 
'®:'®®1  from  th®  farm.. 


Rates  of  Exchanpie 


I  'vender  w-b.v  it  is  that  the  ques¬ 
tion  seldom  arise?  "How-  much 
money  should  T  pu'  into  fire  insur- 
a.nce  of  casualty  Ins-tiranre  or  oiher 
forms  of  eeneml  iitsuranc®'’  Tt 
seems  'hat  w-hen  a  man  has  a  bouse 
or  a  building  be  lur-'  In.sqres  1' 
again.st  fire.  T  own  an  au'omobile, 
'■c  1  don't  believe  fv®  ever  a.'-ked 
ni>'-®lf.  "How  much  monev  =bou!d  I 
pijt  into  in:ojrano®  op  mv  aufomo- 
bil®'"  I  .Ids’  insu®®  1'  Y'ot  in  gen¬ 
eral  insuranee  w-®  .a-®  insuring 

hazards  tha'  rpav  nev®®' 
'vbii®  (n  i-*c  ipsqran®® 

'■oij're  abi'oiu'eD  ®®rrain  'bat  th® 
policy  will  m  a '  u  r  p 

Solve  If  Y'niir  rrobleni 

Tb®  -cal  ufid®’-"-'-'*®®,  the  man 
who  rpall''  ha-  ib®  rcl'g’on  "  of  lif® 
'nrurani-®,  n-'l  nor  answer  this 
q'j®  i|on  w’*li  a  ''at  jila'nud®  ahou- 
w-har  'hi=  financial  g®nlus  or  that 
rroa’  rconomisi  ba--;  to  "-a'  aboii* 
tb®  anmiint  of  'iionpy  to  pqt  m'o  lif® 
insqranc®  H®  w'ill  determine  th® 
problem;;  of  that  indn’idual  and  bis 
family  H®  'vill  find  <'i|t  the  niini- 
niuni  income  needed  for  that  famih 
during  the  dependency  period  of  th® 
®bildren,  how  much  wdl  be  needed 
to  clean  np  ourjianding  bill,?  to 
enahl®  fliat  familv  to  start  from 


ing  at  uhurrhill  from  the  IftSS  crop, 
and  It  is  significant  that  the  1.  B.  u. 
reports  that,  after  collaboration  be¬ 
tween  their  chairman  and  the  chair¬ 
man  of  the  Institute  of  Ixyndon  I.'n- 
I  derw-rtters.  it  ha.s  been  agreed  that 
if  In  inSIt  any  substantial  number  of 
voyages  is  made,  say  2f'  in  all.  under- 
"•ritcr.s  w-ll!  then  consider  the  pos- 
I  sibility  of  further  reductions  tn  addi¬ 
tional  premiums  for  Hudson  Bay 
voyages. 

Thi.s  is  illuminating,  for  even  in 
seasons  "-hen  from  12  to  16  voyages 
to  and  from  uburchlll  w-ere  record¬ 
ed.  the  reductions  made  w-ere  com-  u  r  u  ,  j 

parativelv  slight  though  considerable  ' Pha.ses  of  business  aw  and 
in  the  aggregate  The  firs,  rate  fixed 

for  a  '-ovage  was  in  in21.  when  the  ^  'h;  f'-''!  '’f  biiMue.s.i 

in.surance.  H®  Is  als®i  required  to 
have  a  know-ledge  of  the  .^iircpsi-ion 


right  to  use  '.he  title  and  dcsigna-  ■  strafing  their  anxiety  to  so  prepare 
tion.  chartered  Life  I'nclerw-ritpr  themselves  tha'  their  client?  may  do 
fU.L.U.l  of  Canada.  !  hiisine?.?  w-ith  them  w-tth  th®  iitnio-st 

In  connertirvn  w-|th  these  examtna- ,  confidence. 


tions  coiuprehenslvc  extension  cour-  1  All  members  of  the  lytf®  Under- 
se.s  are  conducted  by  the  Institute ;  writer?  ,As?(iciafinn,  w  hether  '  .L.U, 
of  Chartered  Life  Underwriters, '  member.?,  or  otherw-ise,  subscribe  to 
through  the  Department  of  Uniyer-  j  3  lugh  code  nf  cinirr,  and  are  pled- 
slty  Extension.  University  of  Tor- i  ged  to  conduct  thcmsel'es  as  repre- 
onio.  The  subject?  covered  hv  the  scniat.i'e?  of  the  institution  of  life 
extension  courses,  and  the  examina- 1  tn.-iirance.  according  to  the  highest 
tions.  include  th®  fundamental.s  and  ,  stand? rd?  of  ethical  conduct  .and 
practice  of  life  Insurance;  life  un-  b'lsincss  practice. 


derw-riting;  life  insurance  law 
;  salesmanship;  psychology;  business  j  follow-; 

I  finance  and  business  Engli.sh.  To' 

I  successfully  pass  the  examination 
I  in  life  underwriting,  the  candidal® 

-  must  have  a  thorough  ktiow-leilgc  of 


Results  of  the  latest  examlna-  i 


Drumhellei* —  M»ph*n 
Lif^ 

MAM  T  DBA 

Winnipeg — m  I  'for^rch 

Lif*  F  A  I  •»T'r>n.  F-if*,  L.  F  Wood. 

C.onf*d*ratinn  Lif* 

ONTARIO 
Ic-hn  H  Templm 

Life 

G  H  McMahon.  North  Am- 

rn<.«n  Lif*. 

Kilcheiifr— M  C.  Aiken*.  London  LlF* 
London-~I  K  W«rd.  Confederation  Ijf* 
North  Bay— H  V  Pa.-^mote,  Mulual 
Lif*  ctf  Canada 

Toronto— W'lT)  L  B'^nham,  Nnr*h  Am 
-rican  Lif*.  A  I.  Rra^irr,  5un  Lif*.  J.  C 
k'*!*.  M*i  ropf-'Ilt  an  Lif* 

Windsor — M  W  Roberta,  Empir*  Lif*. 
QUEBEC 

Montreal— F-l  A  Lamb*rt.  ^1•trop^Iita^ 
Lif*.  r.  C.  5h*lt*r,  ^1utual  Lif*  of  Canada 
NEW  BRUNSWICK 

Sain!  Jnhn  —  W.  R.  Wjk*fi*Id.  Canada 
Lif- 


:  Uxbrtdfe' 

i  Life. 

j  Wlndior- 
London 

I  Woodatock — J  Dow.  Monarch  Life.; 
1  M’m  D  Sutherland.  North  Amencan  Life. 
QUEBEC 

Montreal — R  Cummings.  London  LifeT 
I  A  I  Lang  London  I. if*.  R  T  Ri^’trd 
I  London  Life  R  /'-‘ppx.  Stj^^dard  Lif*. 
I  NEW  BRUNSWICK 

I  North  Devon— <.j*orflr*  A  lamer,  fr..  Na* 
i  tional  Lif- 

Salnf  John — J.  H  Golding.  Ejtcelaior 
;  Lif* 

j  nova  SCOTIA 

I  Halifax — T  R  Art^olfi.  Excelaio*  Life; 

j  D  Bobertattn.  North  American  Lif* 

PRINCE  EDWARD  ISLAND 
Charlottetown— R  F  Mx-ndman.  G»*sat- 
j  \Ve%i  Life.  T  MrAvtnn.  Gr*at  M  **t  Life 

BANK  OFInGLAND 
RAISES  RESERYES 

£20,002.548  Purch^  of  Gold 
Prepaye.?  for  Expecled  Rise 
in  Note  Circulation 


hncrpssfxill4r  completed  the  Ihird 
.Tear  ami  all  prior  examinations  and 
awarded  the  right  to  use  the  title 
and  de'.ienafion  Uhartered  Life  i  n- 
derwrifer  of  ( anada  ((  .l,.t  .: 


Uemplefed  I'art  TI  of  the 

Second  Tear  examinaMon: 


additional  premium  was  .YiXs.  p®r  cent, 
on  th®  msurpd  valu®.  pin?  2?.  per  ton 

Ion  th®  gros.s  register  tonnage.  It  1.?  Dut'  Art  of  bis  province  and  ,?om® 
now-  17s.  6d.  on  th®  insured  value.  1 
plus  2s.  on  the  tonnage,  but  th®  ves-  ; 
sel  must  be  equipped  w  ith  w  ireless  ! 
fijrpf-tion  finding  apparatus  and  a  ' 
cyvn  compass  and  must  sail  within 


knowlcdg®  of  law-  and  praottre  as 
relat®'!  to  ih®  administration  of 
esfat®’-'  Th®  pprjod  of  studs  pxtends 
over  three  years  and  is  rovered  by 
ibre®  exarninations.  written  in  suc- 
ressjve  years. 


Life 


BRITI.SH  COLUMBIA 
Vuncn.iver — H»nrv  P  Hnw;ird.  A 
ALBERTA 

Edment"® — Rodn»v  Pik®.  '  ^reds  life 
Medicine  Hat— VX'm.  1.  O  Ros®.  London 

.(e 

MANITOBA 

Winnipeg — R-n-  Bo’izi®,  Xlutuat  Life 


T  oronto- 

C'anada 


ONTARIO 

t).  .siroud.  St'jtual  Life  of 


Appro.vima'e  exchaoz-  suoldVone  'or 
I'-aneactions  bet-o-een  bank®  Pi*  ’K*  ».io«* 

rf  businc**  lul-'  !'5th  furn:«h*'i  ^\*  ‘h* 
Bank  cf  ^lontrCfiI  follow. 

N*w  Yotk  \iontf*ril 

^♦rrlinr  (.lo**  Ci'<!»*. 

Hrinfind .  4  n8  ^  i 

C^iblr^  .  4.#)8  ■»,  -i  f-,') 

Austrrtlifl  .  1/47^^ 

^fw  /raland .  3  7r,'8  5  7  70'’i 

I  r*»nc*  . .  V  i 

FfilgiuriT  . .  I  700  )  702 

I'alv  .  nS27 

jwiizeriand  ......  .  '  2  '  o  '  ^  2  2  i 

I  Holland  .  t'le. 

(jf.rm«sny  . .  ini^!^  to  18 

TU(».d*n  ....  .  24M  7iir> 

^•cx’wa  . . 

r’*nmaTk  ...  i 

razjl  'jjioffii'-ia!  ... 

?;ar  d  '...a,..  IRA4!. 

en.g  kerg  287s  ' 

m  .  . . . :  7  V  ? ;  4  4 

drlls** . .  It  P. 

tn  seller  *  . .  ♦  » , .  •  .... 


Bank  Clearings 


the  '-easona!  dates 

I'tiderwTlters  Hav®  pon®  Best 

It  rannoi  b®  said  that  under"  ritprs  ,  ,,  ,  .  . 

,  ,  ,  ,  J  u  .  _  1  I  tions  suzre-iSful'v,  i-oninipteq  the 

bs'  o  faiiod  to  do  their  best  to  make  ‘  ,  w.  . . .  .  .  i  i  ■ 

,he  ®ou,«  economic  sine®  .h®y  ha' ® , '®ar  exammat-on  m  IT.n  and 
mad®  reallv  substantial  r®dur.ions  in  1  "h-  qualify  in  all  oth®r  r®sp®ets, 
rates  for  vovages  admittedlv  few  .indl^^  '"fiuired  by  the  A ssor m r,,on .  have 
between,  and  th®  tradp'raight.  at  granted  tb®  right  ,o  „ee  th® 

snv  tim®  th®  rout®  IS  open.  inv-'U  p  ' designation  '  hart,  red  t/f® 
them  in  the  h®a"  loss  tn®' itabl®  j "f  '  anad.i  M  'L.Ui  bv 
"  b®n  a  ma1or  casualtv  is  moiirred  tn  !  "f  dtrertm-c  nf  he  Taf® 

a  tr.ad®  in  which  'ery  few  shipm®uts  j Association  of  Canada, 
ar®  mad®.  L:'.'  underw-nters  who  us®  the 

This  was  th®  case  m  the  'par  th®  '".hi'  designation  ha'®  dpmonstrat 
steamer  Bright  Fan  was  lost  by  rol-'®d  b'  examination,  their  know  ledge 
lision  with  ire  in  Hudson  Strait,  and  of  the  various  phase.?  nf  th®ir  wnrk  ' 
whil®  tn  til®  past  as  many  as  fifteen  rov®rod  by  the  subjects  involved  and 
or  ?ixteen  'nyages  to  and  from  '  bur-  j  their  fltne.?,?  to  render  to  the  ln.’'ir- 
chill  ha'  e  been  made  in  one  season,  I  i 

ear  the  trade  w-as  practically 


rio?®®..  'Urn  H  r.^t-,  Xtnnarch 
XX'm.  K  Thrirnron.  t.r®at  West  Lifip 
ONTARIO 

,  Caladonia — C  t  H'rw'Jon.  Confndar.a'inn 
'  andidates  'rho,  having  completed  j  Lit® 
th®  f  -at  and  sprond  vear  examina- '  "'''Ih'tn 


Siirressfiillx  coinpleled  l.he  I'irsI 
Tear  exaniinalion : 

I  PRITLSH  COLUMBIA 

I  N®Uoti— I  (.  Lamb®rt.  North  Am®rican 

j  Lif- 

I  Trail— Gni'-lmi  T  ?rh®n':k.  Sun  Lif®. 
AI.BERTA 

Calgary-— ,X1r.  I  Parra,  t.-nden 

I  Llfn.  M  f  t’ark®r.  (.raa*  "  am  L.if- 


Gerdon  5.  'Voolaev.  L-in 

don  I  ifa 

Ha  mil  ton— John  I  Cameron.  I  nndnn 
I  ifa.  Arnold  f  TKom.a.a.  Prud®nUal  of 
Anranra 

London — 't  r®  i  0«borra,  i.oridnn  !  if® 
.St.  Thomas — I  P  rfhw®it2®r.  Monarch 
Lif- 

Toronto— t.i  I  Griffin  'rorth  Am®Tt'-an 
I, if®.  G-®rz®  G  K-iih,  ‘‘.'"rth  Am®rican 

I  if-.  M  G  L®®chrr'ar.  t  y-a].,r.r  f.lf*;  F 
M,  Nab,  rinmimon  Lif®,  f  It  R/-arJ_  (jr®al 
ItVst  I  ,f®.  I  W.  .Sijri.pa.r  F  .i{r®].slor  Lif®. 
C  K  Swartc.  Imr®i'al  I  if® 

O'JEBF.C 

Qij®b®r  City^— Guv  A  Paquet.  Prudon- 
iial  of  London 

NOVA  .SCOTIA 
.Sydney — Lerwi®  R  Macdonald 
Lil- 


Aik- 


OoUa 


pb.ll,  Moiual  I  .fa  I 
-.  'I'j'ual  I  .1® 


last 

dead.  If  the  shippers  fail  to  .support 


!  Siirressfnllv  completed  fh®  Third 
Trar  Hiifl  nil  prior  examinaHons  but 


Wlnnip®*- 


The  weekly  statement  of  the  Bank  of  Canada  as  of  .Inly  13.  1033.  shotvs  most 
changes  in  be  of  ;i  tn  nor  nature,  compared  with  a  week  ago.  Gold  hold¬ 
ing.?  are  down  .>  I  ho.  1  li  I ,  while  S'erlmg  and  I'.S.  fund:?  show  a  gain  of 
•Xjb.Y.oh.j.  Total  in'esMiKiiis  have  derlined  by  .f 426, '’'■46.  'Une  only  large 
liliiinge  i.s  reported  in  "other  assets",  which  have  been  reduced  bv  $6,433,- 
637.  This  accounts  for  the  reriuciion  in  total  asset;.,  of  $.6,, 533.0", 6. 

Notes  in  circulation  are  $i'S2.77.5  lower,  while  total  deposit?  have  lost 
x.5,SiK.7i2.  principally  accounted  for  by  a  reriuciion  of  $2.3"3.R"2  in  Domi¬ 
nion  deposits  and  of  .$,3, 636. 544  in  dcpo.sit.-.  hv  chartered  hanks. 

Compared  with  rn®  'ear  ago,  gold  ha'.  gain®d  $24,4  1  7.33".  w-hil®  ster¬ 
ling  and  U.S.  funds  are  up  .xin.sss.ssi  short  terms  ha'-c  ioct  ,$3.62.5.1'*". 
®tb®r  gco-ernment  securitiei  -are  .>!,344.-556  lower.  Total  atset?  have  gam¬ 
ed  $26. 62". IS" 

I’treulatioD  if.  $12, "46. 32’’  l]igh®r.  "bi!®  total  deposit?  have  gatned 
•$21  ..536. .5.56.  principal!*-  du®  to  an  increas®  '-•f  $3,636,434  in  gov»rntiicn! 
deposi':-  and  of  ,$5.,5"i,6.>4  in  deposit.?  b*-  chartered  bank.?. 

ASM  T?  _ 

I . 


Humilton— > 

London — XU 
tijr®r®  Life. 

Stratford — H®nrv  F 
L.if® 


MANITOBA 
I  Rur®®.  Monarch  Lif®. 
ONTARIO 

.  r  Park.  I.nnHon  Lif®. 

1  L.  G.  Adam®.  Manufa® 


a  mute  on  which  vast  snms  of  mo 
nc'  have  been  spent  in  providing  |  iKvf  yet  qualified  for  the  4.1,.! 
.lid?  to  navigation,  underwriters  cna- 
noi  he  expected  to  speculate  on  the 
frv.  voyage.?  that  are  made,  for  this 
is  what  the  writing  of  busine.ss  on  a 
'C-;  small  "Book”  amounts  to. 

Thu  whole  busine.s.s  of  marine  iin- 
d®rw  siting  is  based  on  th®  averaging 
f'f  claim.?  over  a  number  of  risks,  but 
if  in  any  one  trade  the  risks  are' 
ni.mhered  by  units,  it  i.?  unfair  to] 
c'pict  in.surance  rates  that  do  not  ^ 
lake  Into  aerount  the  fart  that  one! 
tc.ial  In.ss  'vill  wreclt  the  figure,--  for 


Nnr^h 

Mu»tifll  I  »(*  ■''(  r rinada 
Gr*a^  \!  *^ ♦  I  >♦* 

P*flrina — R''".* 

S*skatn‘'*n  —  A  R  *' ■ 
ejl  (  *n.ida.  H  F  F  Hr* 
f anada 

MANITOBA 

W'lnnxp^lf—  A  R**fel*l  G.ima*  L'^*. 

F  H  Ti-a'pUi*  -f  Hartford.  R  C, 

HarTnl‘'^»3.  r«f  Hartford.  I  H 

Mr*or-,dian.  \1*t  rc'P'Njit.^tY  I  ifr.  (  .  (  ^lnr 
ph$*.  ltaY’*)*r*  <•>{  I  H  4't  f'trrl 

ONTARIO 

Barrt^-  I  \’  f  n-  k.  ^luMJ•^l  l.if*  r*f  f  an 
ada 

Bnwmanvilltw—t  H  nudl*v.  Fxr*l*inr 
r-.xc*l*i''3r  I  1.  if 

For!  f>i 

I  Lif*. 

Fort  William—.^  G  Rlnm*r>tha!.  M*!t*x 
poljtan  Lif*:  I.  Prnwn.  ^1*tropcIi!ar 
Lif<».  I  A  Grant.  Vl»t  fopr»li  t  an  Llfa.  H 
G»j!hr»*.  London  Lif* 

Gu*lph — j  AY’lw'ard,  London  l.if* 

Ha ?*r«villa— ^T'  I  ^1r("ar!h\^  Sun  I, if* 
F-famlltoq- 


M.-* 


I>>ndein  ^ —  In  making  last  ■'veoV  s 
pureJaasp  of  £2". ""2.646  nf  gold,  th® 
Bank  ®if  F/ngland  w-as  taking  tini® 
by  th®  forelock  and  fortifying  its 
reserve  in  th®  banking  department 
London  1  against  the  large  p.xpansion  of  noip 
oirrulatlon  between  n'n"-  and  earl'- 
August  when  th®  peak  of  th®  sum¬ 
mer  demand  for  currency  probably 
will  be  reached 

If  no  puch  action  had  been  taken, 
the  hanJting  reserve,  w-ould  ha*® 
firopp®d  dangerously  near  th®  low- 
1®vel  of  Its  proportion  to  liabilities 
to  a  figure  which,  while  temporarv. 
might  have  produced  unfavorable 
repercussions  abroad 
The  bank  could  have  applied  for 
peiniissmn  to  increase  tJi®  fiduriai'- 
Issue  but  It.?  decision  to  increase  its 
gold  bolding?  conveys  the  impre.'.- 
sion  that  a  much  higher  le'-el  than 
that  at  whiclt  circulation  is  now- 
running  may  Ire  maintained  for 
.some  time. 

The  gold  'ra.~.  obtained  from  iii® 
Exchange  fund,  which  ba?  a  re 
serve  oon.'idered  w®!!  in  ®\®®ss  of 
an.'-thing  that  may  be  required  'o 
support  sterling  and  was  paid  for 
hv  the  transfer  of  goyernment  ?®- 
otirifies  from  tht*  Bank  to  the  Ev- 
®hange  Fund  Th®  rredit  situation 
in  th®  ni'iney  mark®t  roivequ®nilv 
w’.a.s  not  affertod  by  th®  operation 
1'h®  Bank’s  resei  v®  now  is  raised 
front  its  lf-.w-pst  point,  in  a  d®®ad®  to 
within  £1.5","""  of  tb®  level  o'  a 
y®ji  r  ago  Rpfnrc  F, aster,  not®  rlr- 
rulafior  "'ar-  rttnntrig  ®eil  ha'ow  g 
ea.r  b®-forp.  hut  ,sln®®  then  it  ha* 
sh'iw-n  an  abnormallv  strong  -up¬ 
ward  trend  and.  at  £  .5"6.""f>,"'ii".  it 
now-  almost  £20,0/10, nan  htghe® 
than  a  '-ear  ago  and  w-ithin  £1..5"o,- 
000  of  tile  record  rej^rhod  on  De® 
2.'i.  l"37.  Tn  the  List  three  week? 
there  has  bo°n  a  rise  of  more  tha.n 
£13,""".""".  against  an  inoreas®  of 
less,  than  £.5,""","""  in  the  same 
period  last  year 

3’he  reasons  for  the  exceptionaJlv 
high  olrculation  are  greater  a.ctivifv 
in  trade  resulting  from  the  heav®- 
go'-ernment  armament  exp®nditiire, 
the  increasing  praotlre  of  large  in 
dtiritrles  giving  holida.vs  -w-itb  full 
pay,  the  establishment  of  a,  perma¬ 
nently  larger  army  and  na'"-.  and 
the  holding  of  suhsta'ntial  amount.? 
tioltjn'«n.  Mutual  Lif®  I  r,f  ctirrencv  bv  private 

A.  rhemp«on.  .Stan  -  •  ■  1 


Edmonton— (  I  (  t^rlvl*.  Prud^nMul  o# 
‘\nx*rir.4.  H  \  (  otifty,  \tpnar«'li  I  G*** 
T  H»jtrh*e*'n.  f'nni'nion  I  if*.  I*  A  larnr*. 
Mmn^irrh  I  \^'  f  \lon'4ahti!>.  Uriminmn 
Lil* 

RA^KATfUrWAN 


ir; 


M*!ropclit«n 


H«v*rtv,  I  r»nHnn 


Successfully  cniii|i1etei|  the  Second 
Tear  ex.qiiiinafioii : 

BRITISH  COLUMBIA 
Bralorn^ — R  A.  A  Drirrell.  Sun  Lif* 
Vancouver — (  Ath*rtnn,  Mutun)  Lif*  of  | 
Roy  7.  (  onn*r.  Mu^u^l  Lif*  of  . 

F  ranlc  Fr-dnrkson.  L»i*.  / 


darH  l.if^' 

London — T  H  fotvi*.  London  Lifo,  R 
M  M^rv*!!.  Mnni^rrh  Lif*:  Ion  McLnti- 
dr*i»s.  I.f'ndon  Lif*. 

Mount  Drnnift — R.  F^  Br*nkw*ll.  Motrn- 
polltHll  !  -ifo 

Niajrar.i  Fall*— I .  f  F‘r**l»nd.  M*tropo 
l»t;»ii  Lif* 

Osh«w.^ — G,  R*nn*lt,  Fxc*l«Jor  t.,if* 

Ottawa — G.  M*r.«*r*ou.  North  Am- 

*ncan  l.if*;  I  L  Murph^*.  Imperial  Lif*; 
/\,  Pof»*r.  Mutual  l.if*  of  Canada;  <  R 
Schmurk.  LquiMhl*  nf  Canada;  A.  D 
vSharp*.  ^orth  AriY*riran  Lif* 

Port  Arthur-  -  A  G  D’c® 


inrii\dduBls  and  Kqnks. 


Staff  Appointments 


Bank  of  Nova  Scotia 
W.  *.  Hawker  has  been  appointed 
manager  of  the  Bank  of  Nova  Scotia 
at  Pugwa,?b.  N'..^^. 

"  !  B  G.  Stoddard  baa  been  made 
Mr,p®rrF  ’  a.sststapt  manager  at  '  harlottetow-n 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MIlUIMr  MADirrTC  sharp  increase  Reported  I  Mcwatters  proiuttiox 
JHIWIWb  lHAKMi.l5  in  SuIlivan  Net  Profits 

SHOW  GOOD  GAINS  ^7whS’no:',8r”v7s7pd 

nw  QMAIf  VnillMFi 0f'.a,hn.rm%h7ss47  tons 
UrI  OITIALL  YULUlflE  before  taxes.  treated.' K.nr,4  ton.s  was  mine 

_  depreciatnin  and  deferred  develop-  remainder  tails.  Mine 

Sfill  on  Small  Scale  as  f „  ,  rorrespondinp  figure  ^re  averaged  $lL-.82  and  recovery 

r-  IJ®  J  M  *  ''•as'  •Tll.n4  per  ton.  while  tailings 

Gold  and  Metal  Indices  Shove  $7_.l.jfi  .  .  ,  .  _  ...  retreated  averaged  $3..55  per  ton. 

Upwards  j  *be  first  quarter  of  the  year 


I  Sharp  Increase  Reported 

In  Sullivan  Net  Profits 


WESTERN  OILS  FIRM 


Toronto  Bureau  The  Flnencial  Time*  jjj  jj^p  .same  quarter  la.st  year  pro- 
Toronto.  —  Canadian  mining  mar-  duction  totalled  •'F190.8S3.  marketing 
kPts  developed  a  generally  higher  charges  were  $2,278  and  expenses 
price  trend  during  the  past  week,  fol-  f^r  operation  and  .administration  to- 
lowing  the.  upward  swing  on  the  .New  (aUp^  $118,4811, 

A  orU  exchange  on  Monday,  .Tnly  17,  Production  in  the  quarter  just 
which  saw  volume  at  the  heaviest  ended  was  from  .30.041  tons  milled, 
point  in  some  months.  Traders  in  comparing  with  13,888  tons  milled 
Toronto  and  .llontreal  were  mine  jj,p  same  quarter  a,  vear  ago. 

cautious  in  their  eonimiiments  how- _ ] _ 

ever  and  as  a  result  share  volume  .namwvvm 

only  showed  slight  iinprovemenl,  A  DD  A|  ||kNK  IIIITPiIT 
total  of  311.000  shares  changed  hands  l/llillj vltllLl  vUIl  U1 
on  .Monday  oi  this  rtcek  with  volume  rflAlirO  IlT/inr'l  nP 

on  the  following  two  days  being  V|l||wV  I  ra|  I/m  AVh 

down  below  this  point.  The  surpris-  UllVflU  llIVllLinULl 

mg  hurst  of  activity  at  .New  York  _ _ 


i:m8  was  i„n.  while  tailings 

*  t;:.  ;  ...  ,  „  ,u  .  retreated  averaged  $3..55  per  ton. 

t  *be  first  quarter  of  the  year 

ended  June  30th  was  $278,245  from  production  amounted  to  $35,233 
which  wa.s  deducted  marketing  ,rnne  ore  treated, 

charges  of  $u,168  and  operating  and  jurticating  average  recovery  of 
administrative  expenses  of  $151,894.  ,^42.04  per  ton,  with  no  tailings  be- 1 
n  he,  nuarter  last  year  pro-  retreated  in  the  period  ' 


HOLLINGER  SHOWS 
LOWER  OPERATING 
PROHT  6  MONTHS 

Company  Reports  $2,5212, .381 
as  Against  $2,788,252  in 
Same  Period  Last  Yeai 

OPERATING  EXPENSED  UP 


Increasing  Activity  in 
the  Chibougaman  Area 

neport.s  indii.Tte  ili.if  dia¬ 
mond  drilling  machinery  has 
arrived  at  the  property  of  7<or- 
heau  Mines  (Ouchec)  Ltd.  in 
the  f'hihour.amau  .Area,  nril! 
operations  ;frc  to  he  under  Nor- 
anda  direction  «nd  will  con¬ 
tinue  until  fall. 

The  .N.  ,\  Timmins  ('or)i. 

continues  drilling  on  the  Oh.Tls- 
ki  Cache  Flay  Property  and  the 
pn.ssihtlitv  also  e.vists  that 
Smelters  may  consider  the 
early  resumption  of  work  at 
the  Consolidated  Chihougam.iu 
ground. 


C'anudian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OCR  STATtSTIt  .At,  ST.AFF  WILl,  RK  RLE  \SED  TO  AVSUER 
INQLTRIES  REC.ARDI.M;  Al  l.  CI.ASSE.S  OF  SECURITIES. 

F*  J*  Crawford  iSl  Co* 

MEMHERS: 

Thf  Toronto  Stork  Errhana,-  M  lno|p«  Grain  ExrhanSa 

(.anadlan  Coiornoriity  Fich.an4<',  Inc. 

It  JORDAN, ST,  EEt.lN  JiOl  TORONTO 

BliyNtlllS:  RARRIF  —  ORIt.IIA 


Record  of  Gold  Producers 


tD8  mrclrt  in  .h,  pei-M  ,9»"  w  ^  f/II  11 

I  .Mines,  Limited,  reports  estimatrr)  net  vlll/illlv  U\/1j1/ 

GOOD  GAIN  SHEEP  K'pr.r::;'T,p4;M’,v  n  iTpijr  SHOWS 
CREEK  EARNINGS; SUGHT  DECLINE 

Company  Reports  Net  of  $404,-!  corresponding  p.  .  mri  - 

173  Against  $344,909  in  ^ 

•  V  1  Total  production  of  tbr  fir-t  pares  With  .$8,988,534  m 

the  Previous  Year  |  halt  of  1939  was  $7.4.m.531  fr„m  -he  Previous  Month 

Toronto  Bureau  The  Financial  Tim..  I  m-lhng  of  853.083  tons  of  on  mdi  - - - 

rr-  .  .  .  1.  j  ca  11  n g  ao  average  rerovn  t  r,f  _  .r^.es.»-pnini  ii-r- 

Toronto.  —  De.spite  a  slight,  fie-  Us7(  per  ton  In  the  same  pi  js  58  MINF.5  CONTRIBUTE 
crease,  in  production  over  the  pre-!,,^-^j.,^_  $7,838,17^  from 


Toronto  Bureau  The  Financial  Timet 


nredso.  in  produrtion  ovrr  the  pre- 


ONTARIO  GOLD 
OUTPUT  SHOWS 
SUGHT  DECLINE 


pares  With  $8,988, .534  in 
Previous  Month 

58  MINE5  CONTRIBUTE 


II Whi  n  Ml  (  lli.MT  n 


$-’S7,327  in  the  like  period  a  year  ago. 


The  companx  trcatirl  l.S.SO  tons  of  *  'xmparatjx-e  fignrp.ci  follow; 
ore  in  June  and  pi  .iilu'’rd  bullion  Eoph 

\alued  at  .5T1  ‘..".S  or  ner  ton  -  ,  Milled  Recovery 

compared  with  \Iav  total  ot  .?.il.2ns  .xp„|  .  ^  38,ilJ 

from  4.ii2o  ton  i.ntued  ,ind  average  '^'-vv .  2.7is 

of  $12.72  )IC1'  Ion  Total  for  the  tirif  ■  I'C’’'  .  .\»'71  JO.tto 

six  inontli,:  of  l't:;o  ojnonnted  to  i:;ns.  -  !  i ^  ,,,  ,7  T2T2jn-i 

1118.  as  oonipared  with  .7.117.721'  in  llicj  1  '  a  moi.  ■)«  .to  i7>  ';d7,327 
like  period  of  ri  js.  - 


Horns'PrV  i’l 

Uf  quir.  I'’39  n.»0A  }.lTrv.^7q 

April  .  tIOii 

Mas- .  1.(12*^  'i  !  .208 

lunr  . .  ,  VM  "i  I .  >  ^ 8 


was  aiirihuied  to  a  growing  belief  Production  in  Quarter  Amounts  ecrling  .vear.  .Sheep  <  reek  :  s.-,- 1177  tons  treated,  or' $8  %  ,0  n  nge 

that  the  danger  of  war  in  Kurope  ItQiiTnii;  A...:...*  coal  Ihc  year  ended  May  31.  1939.  had  1 

had  considerably  subsided  and  to  an  Agaii«t  pi,tj,„a,ed  net.  profit.,  after  all  rhar- i  , 

inipi'tivod  husinoss  outlook  for  the  080  in  Previous  Quarter  ,^4(11.173.  equal  to  21. kc  aj  *  decline  in  operating  pinfir.-  is 

sr< ond  half  of  the  year.  I  'oincidenl-  - —  .  -  .share  ,as  compared  with  $3 i-l.Jthft, '  >^holly  accounted  foi  !•>  the 


Toronto  Durmu  The  Financial  Time*  1  | 

Toronto.  --  Prnduction  of  TiS  jrold  >-5' 
mines  in  Ontaria  durinc  the  30  days 


mri«  2T.^^8 

inn « .  3 H  2  2 .t'O 2 


M  111  I  OHO  lir.VFS 

.tune  jiniriiiitinn  at  Lcbel  Oro 
'.•imniinted  II.  $i:;.72T,  .t;  mmp.Tred 

|wii|i  '7..')C1  in  .Max.  xvlmn  18  day.s 
(inilhng  nine  xv;i..'  lo.st  due  to  rii*'‘S(.l 
j  .'ncHie  ir.'uhh'.  .luno  production 
hrilig:'.  toi:i|  for  (be  fir.si  six  rnon'h.s 
:  of  i,.  $7;.,:', 70  and  granrl  total 


of  .lunc  amounted  to  $8.8,58.011.  ,ns  HIM  \f,0  INKI.HIII  (.011)  'IIM’S  from  .tart  of  milling  in  .\pril,  I'i37, 
compared  xviih  $8,988. .534  for  ilic  31  '  Tip-,  (•ompaiiy  ircaied  x7,ro  ion,.;  of  '"  $l8b.70:. 


0011  I  |.)3, 

1 1  ion  !  At  .'pi.ivl.'r 
e  of  Ipril  . 

uiih'V;*:- . 


Miller)  r\i»‘criv'*rv  P-tToij 
7.'1  7  8  .$  ^'*,2  I  •'  2  ’  3  i 

’  18,  ^14  "  u  - 1 


lornuT  aflvancinp  .H  iMunts  on  rne  _  j  mm  uri/M.LiMu.  i/iMticiMi  i  ana  Agawa  was  inau.gurarofj  atinnc  nifnlurrd  i!i  the  iMfct  dinu . . 

week  to  I21.tirt.  The  index  of  1**  base  .  ^  ”  ■-  ■'  accord-  rnents  during  the  year  amounted  to  "  '  '  ^  '  u  j  '  month,  while  Corhenour  W  iliams  Muarter  and  "TIT  3'*:  m  th*-  tunc  '  mo?,  14  f»i7  wi  >; 

metals  was  up  .82  points  at  89.13,  accompanying  45  ^enUs  a  .share  or  a  total  of  $281.-  Production  for  the  second  quarter  and  Tionaga  ceased  operating  'quarter  a  .  ea,  ago  Tonnage  ;  ’  .1  '  — _ 1  ' 

.Vh,l.  .he  U>..rr„  n,l  ini«  .O*  .S.i !  ,  h  ,  ,  O  Prod.iC.  Inn  tn,  ,.,e  Unh  '  ..veo«  ren,.  ,,vst™  „UVhS. 

point  higher  at.  28.87,  i  fiom  Proceed.s  from  production  amount-  milling  of  129.. 93  ton.s.  Thi  n.m-  - i-o.  Hor.-o.co  ,n  ,t,„  i„v,.  ..on.-.o,- ov.o- ,1,0  . 


pares  with  output 


$941,080  from 


‘  Production  for  the  second  quarter  average  reroxert  slioxxed  a  nioderaK 
of  the  current  xear  .at  $20, 178, 135  decrease  in  the  .lunc  'luari.cr  oxer  ilie 


. .  average  of  ej  $-,.5,838  rom  treatment  of  pares  with  $3.835.8.58  from  i::;.270  "  me  cur, en-  year  at  .s.s,,.n.i.,o  ue- ni  iie  .no.e  .  .a...g  -n.-, 

Gold  and  base  metal  issues  were  jon.7-  per  ton  in  the  Preceding  ouar-  o,.,  Ln=  in  il.n  nrereriinc  three  I  “^bowed  an  uincase  ,xf  five  per  cent  ,  pie.cding  throe  moaihr..  l  oinpara- 


tVi/'nvni  cnrvt^  ^  Hni-iMr  tiio  n  orL  i  ^  pFCccding  quai*-  54.212  tons  of  ore  for  an  average  re-  tons  in  the  preceding  three  mouth? 

1  .  ,,u  '  V,.  .  .  brings  total  for  the  first  eovery  of  $17,81  per  ton,  xvhichconi-  and  $3,875,856  from  439,554  t.ius  in 

Hrce'^nronnlumni'^^gnerTa'i^v  Tssiies  $1,891,995  as  Compared  pares  with  $960,075  from  55.084  tons  the  corresponding  period  a  year  ago 

xvere  not  as  active  as  in  past  xveeks  'jogS  of  treated  and  average  of  $17.97  per  Foloxvinc  is  a  production  re., nrd  by 

-  .  .  -  .  .  fnn  in  thp  nrcrpninc  vc^r  MisrpU  /-Mioftan.  Kocrintiin c*  *.f  iqnc 


and  while  a  number  nf  these,  stocks 


xvere  traded  into  higher  ground  thev  .  'ie'eh'Pment  w-ork  be-  laneous  income  of  $8,287  brought  Quarter  Tot«i  ton. 

fiile.1  to  hold  all  their  earlv  vains  *be  loth  and  tlili  levels  con-  gro.ss  income  to  $962,923.  azatnst  Ended  B-eov.  Milled 

dnl  m  nr.;fu  fakit!"  ^  ^'000  lO’tKsfactor.v.  the  ..fficial  report  $^68,902.  trom  which  was  deducted  * 

due  to  prMit-takin,-.  states.  No  mining  has  been  done  production  charges,  including  min-  ,V  •••• 

Lake  Miore  a  Ntroiig  Spot  below  the  loth  lexcl  Mining  on  a  jpg  milling,  development  and  gen-  to  !!  eioxijM 

Tn  .ho  ^oniop-  -otri  rr.iiin  lake  ’'oi'tcd  scalo  IS  being  carried  on  in  pral  administration  nf  $375,495.  a.s  Dec.  31  ...!  3.ani.43  3  439.'m 

In  the  senioi  gold  zi  up  Lake  ,|.,p  King  section.  All  development  eomnared  xvith  .'‘398  951  a  ve.'jr  he-  ■—  —  - 

^ork*"  a'dvLriii"‘''n'^  nmnf"on  the  expioration  xvork  is  being  con-  fore  After  deducting  $5.oon  for  out-  . I5.49b,6n4  i,734.m7 

weTK^fh:i;^Maca.i^3!;dL,;t^^  StroMhe’’ .Mde  exploration  and  $108,899  ar,  pro-  .... 

Lac  adx;anccd  20  and  ^poims.  ^s-  d:^r;;9  '1 


I  gro.ss  income  to  $962,923.  against 


due  to  profit-taking. 

Lake  Miore  a  Ntroiig  Spot 


quarters  since  the  beginning  of 

1938 

Quarter 

Total 

Ton'- 

Recov. 

Milled 

Pec 

1939 

i 

i 

Mar  11  . 

...  1,769.377 

417,571 

'>  1 2 

June  30  ,  . 

...  3.673,836 

43'4.^'^4 

M  fi  7 

Sept.  .'0 

4.031. 1  9  1 

442, S7« 

0  I  7 

Dec.  3 1  . 

...  3.691.413 

^  hi 

,, 

...  1  5.496,694 

1,73  4.647 

^3 

!')3^ 

Mar  41 

...  3.b3S.#>5b 

423. :  7n 

June  3^ 

_  3.619.675 

42'?. 703 

e  z?!? 

oxer  the  $2.5.i::2.195  produced  in  the  live  figure.s  folloxx 
first  three  months,  while  total  for  thci  l-io 

first  SIX  months  leci.stered  an  in-',  ’’fj' 

crease  of  nearly  $,,.\!  over  the  pro-  2nd  quar.  39  S7.137  h4a.4;i  747 

duction  for  the  same  period  of  last 


A'*,  -  vear,  the  figtire:'.  being  $51,908,330,  '®'  ^  mo?,  xa  1 7#,  41a  ti  347.019 
Oac  J  5,-  nr-  .-,,0  .„i,-  l*t  9  mo$.  35  IRn.-io7  I.■l.a3,l33 


and  $47,087,043.  respectively.  1 

Production  in  the  Porniptnc  belt  I 
in  .tune  amounted  to  $1. 00s  or, 3,  as  ■ 


GOI  DKY  t.  4T4 


Dome  gained 


point,  xx^hile  Holltngcr  dropped  1,4  , 4, p  level.  Sinking  operations  in  the 
4X0, nt  Bralorne.  whir  l,  reixoricd  pro-  ^^af,  were  resumed  in  June 

duction  at  a  new  high  for  the  second  ...p,,  ohiective  heinc  the 


snatts,  I  ne,  I'.mpire  shall  has  been  ,4ppep,-ja4|nn  and  depletion  amount- 
completed  to  and  connected  xvith  the  |  p^  fr,  $47,q.79.q,  or  25.3c  .1  share 
14th  lexel.  Sinking  operations  in  the  1^,10,  of  $414  $00  reserved  for  riepre- 


quarter  of  ihe  year,  adxanccd  ‘,4  jStli  level,  or  8O0  ft,  veriically  below  J  jijp  previous  vear 

point  while  Mclnt.vre  on_  ihe  other  ,4,h  level.  At  June  30  the  .shaft  I 


Crown  shaft  were  resumed  in  June  p,ation  and  $54,754  for  depletion, 
with  the  present  nbjertive,  being  the  as  against  $18,800  and  $108,800,  re- 


I  ]“?  Average  Daily  Prod  !  .  '  nniaiinin,.  nUnlfr.  l.rSr.iins,  i.i:  u-fn  ^ 

.  Of  “Pete”  Higher  in  June  I"'*  Ae’”'"’*  . . 

inotii  and  M  sene  gained  1  point-  e.xpenditures  or  changes  are  content-  Toronto  Bureau  The  Financi*!  Time.  Reported  in  Previous  Year 

each,  xvh.le  Pioneer  xvas  up  . 84, Hints  ijPP^Prtiate  future,  in  Toronto- -  International  Petroleum  -  -  I  .  .  .  a  ,  rm  r?-a  a  r-  .  I  '■'"li  H I M  N 

and  Pickle  •  roxx  5  points.  \\  1  ight- |  J4.IP  piine  or  mill.  (•n  renorts  ‘'OUth  Vmrriran  crude  Toronto  Bureau  The  Financial  Time*  Kii  kland  Lake  f1  I  -Bidcorxd.  Gol- ,  Laguna.  Gobi  .Mines  ticaiod  2.87 

Hargreaves  dipped  10  pomes  and  Syl-  At  the  company's  Nevada  property,  oil  production  in  June  totalling  2.-  Toronto.  -  Wendigo  Cold  M:„pp.  Men  Gate  Kirkland  Lake  Gold,  Lake  ^ns  of  ore  in  time  and  rc.  ov.  rn 

vaniic  was  off  ...  points.  now  held  hy  Bralornc's  newly  formed  R59.IS8  hhls.,  an  average  out)>ut  nf  Ltd.  reports  total  prodnctio,,  nf  j  '  Tohnnf  CaniV  Mt'  b'ino.n  xsilncd  at  .$  |0.;  i,:.  or  .m  aver 

Annor  continued  to  he  an  actixe  siihsidiary.  Summit  King  .Mines  Lim-  rs.itSO  hhls,  daily,  of  which  831,151  $480,283  in  the  year  1  nded  Apirl  .jO.  , '  '  '‘naa-i.  v  t.  ace  of  $l-'89  per  ton.  wlinh  com 

leatnre  dunng  ilie  xveek  xvith  the  ited.  a  B.<  .  incorporation  registered  pbls.  tame  from  the  conipany’r.  Pe-  1939.  an  operating  profit  of  .S134,.  atgicaxes.  ^  I  pare;,  xvith  $..9,  a.o  produced  in  tin 

stock  shoxxinc  a  gain  of  3  points,  in  .Nevada,  xvork  is  proceeding  satis-  rnvian  xvells,  and  1,828.331  hhls.  142  and  a.  net  pinfit  of  $89,232  after:  Larder  Lake  (31  —  Kerr-Addison,  preceding  month  and  1,111  m  iiini 

Bronlan.  XV  ho  b  has  likcxvisp  featured  factorilv,  hut  sufficient  work  has  not  came  froni  Colombian  xvells  This  ^  PE-xvidinc  for  taxes,  depreciation  Gmcga,  Haven  Kiver.  M93V  ()niiint  tor  the  first  ,,i\  nmnih 

trading  in  reccni  weeks,  sold  off  2',s  a.s  .'cl  been  done  to  prepare  plans  compares  xvith  .May  ^xroducf.ion  ofland  deferred  development  This  is;  viaiaclicw  an  i2)  —  Alatachexvan  of  19-9'  tiiii'oinicd  to  ,‘_t*.ixt.,.  again... 

points,  while  L  (hi  tlcclined  7  points,  for  const  riic,  ion  of  a  siiifable  mill.  2. 72", 907  blxls,,  an  .ivcragr  output  of '  equal  to  1  9.8  (cnis  per  ,-harr  on  the  '  <  onsolidaicd.  5(>unc-f)avidsou. 

'  hcsferville  was  7  points  higher.  - — -  .88.082  lxhl;x,  dailx.  nf  winch  859,988  !  3.498.890  shares  outstanding  and,  Sndbni.v  &  Timaganii  ill  lycbcl  , 

w  hile  l-.asi  Malartic  gained  S  and  I'Pl’KK  .'lIMxS  hhl;;.  came  from  Peruvian  xvells  |  conjpare.t  w  ith  net  profit  of  .$33.- j  Oiqi.  New  (inldeti  Kosc,  Honda.  j 

Powell  Roiivn  a  like  amonni  .Mac-  The  company  reports  prodiictinn  and  1.889.921  hlxl.'.  came  from  iol-|h14  in  the  previous  ,xcar  Wnrkinci  Algoma  district  (3'  —  'liup  Lake,  i  J  A  1^^  ^ 

Leori-Cockshnft  and  Kerr-Addisnn  f„,.  |„j,p  ,$,^4  14,84  milling  nf  ombian  wells,  .fiinp.  1938.  output  to-  capital  was  increased  t,o  $109,81X8  \linto,  Agawa  (formerlj  L.  B.  Iuit-|  1  M  n  i  fj#-* 

dipped  9  points  each  Moneia,  which  j  r.f  ore  for  an  average  re-  tailed  2.891,908  hhls.,  a  daily  aver-  from  $31,924.  led)  - 

lepoiK'd  cai  nines  ixf  9c  a  .share  in  eovery  nf  $14.25  per  ton,  compared  age  output  of  98,397  hhls.  During  the  past  year  32.941  tons!  fbnndcr  Bav  d'.-trict  fl")  — Bank- 1 

the  .Line  qti.ii  let .  w  .IS '•  points  highet  ^v,lh  $79,953  in  .Nlay.  No  ore  vvas  In  the  first  half  of  |939  produc-  were  inillcd  with  an  average  recov-  f'rld.  Hard  Hock.  Leueb.  l/itMe  Long  i 

on  the,  v'relv,  while  such  i.ssiies  as  taken  during  .lime  from  the  rich  sec-  lion  has  totalled  18.158.835  hhls..  a  erv  of  $12.15  per  hxn  Tailings  loss  ^  I-*'’,  viacLcod-'  f)ck.dinil,  Norihcrn  ;  I  ^  J 

Siadacnna.*’  Preston  Last  Dome.  375-fl  level,  which  gave  daily  average  oiitpiii  of  89.263  hhl.s  .  vvas  $1  19  per  ton  A  vear  ago  out- ,  PoiP'rc,  Band  Kuer.  Bturgeon  Kiver,,  (C  If  I 

Banklield  and  leitnn  (lOld  showed  yerv  high  grade  ore  in  .Mav.  .ftilx  1  nf  which  5.570.437  hhls.  came  fimni  put  was  $307, ?18  from  23.891  tons,  Si  Auihonv.  Tomhilt  1  I  B  B 


WENDIGO  GOLD  HAS 
GOOD  PROFIT  GAIN 


•lune  30,  19. ,9,  equalled  $1.18  a  share.  1  otjjfip  jn  the  general  physiral  set-up 
against  $l.Lx  a  .ve.ar  previous.  Pa-  |  ,,(■  ,|jp  operation  and  no  large  capital 
inotir  and  Siscoe  gained  I  point.-  e.xpenditures  or  changes  are  cxnteni- 
eacli,  w  hile  Pioneer  w  as  up  8  tioinis  ,  ,l^p  immediate  future,  in 

and  Pickle  '  row  3  points.  U  right- ,  ,pp  P^i^p 

Hargreaves  dipped  1"  p(,int.s  and  Sjl-  ^i  the  company's  .Nevada  property, 
vanile  was  off  -.i  pixinls.  I  now  held  hv  riralorne's  nevvlv  formed 


,  ---.2  ‘  I  Bullion  production  of  Golden  Ga»c 

c.mpared  "  "U  JS.S.l.h.a  in  -Moy.  i  ,„pp  . 

while  the  Mrkland  Lakc-l  arder  ,,^p  ,,p;„p,p,„  ,  .,,.,0  tons'  ' 

Lake  area  produced  $,4,10.,.,, Xu  ;„cva£r  rr.-nvc.v  of,,' 

-inne,  acain-t  .7u,293.8.Xh  m  th,  jxre-  ,  omp;..-,-.,  wiihr, 

ceding  monrh  Matachcxvari  .xrra  -,^^35  p'-od-med  m  M.av  from  1,715] 
c.xntr,hntcd  .$:i9-v92  m  .Inne.  aeamst  ,„p._  aye-,-,:;-  ot  .$x  .“  pr,  t-xn  ! 

.‘2.x4.28t.  while  Northvve.atcrn  "n.ta-  operating  co  , in  i-mc  wc-r  c.,nnl  '  ' 
no  produced  $l.,o2.x,  8,  as  compared  ^  ^  p,  ,  m.  hidio,.  >2  93  iier  : 

with  •.l.ohh..)l3  in  lax.  clex  i  iopmcni  t  vjx,  n.ir.  , 

Ontariix  txrodiiring  gold  nones  h,\  i„,,-  Ax-rti'-' 

fields  for  the  month  of  .Line  follow:  1  Moi.  q  m  ,  ,.....rv  P-r  T-n  d 

n  ■  r,  tf  1  .  !  .  1‘V  ounr.  nxa  x.-,.-,,  ;  i,  1  f,R  (  5,11  sq  |. 

Porcupine  (L.)  -Rnffalo-Ankmtc.  .yp„,  .  ,„qs  .  , 

Lonitninmi.  Detnitc,  DrSanti.s.  Mhv .  i.ii'  ix..rii  au’  ,  " 

I>nme.  Hallnor.  Hnllinger.  Hollinger  hm'-  .  ' 'O'"  7i.7xt  11  m  |v 

(Ross),  .Mmc.  Mclni.xrc.  Moncia,  Nax-  ^  ^ 
holx,  Panionr,  Pax  mastei',  I’rc.  lou  ■ 

Last  Dixnic.  1  I 

Kirkland  Lake  (10)— -Bidcood.  GoL  ,  Lagiii 

den  Gate,  Kirkland  Lake  Gold,  Lake  tons  of 


n vrvNsv  HiNKs 

The  companx  icport.  .lunc  produc- 
iK'ii  at.  ■>  I !' x,77.'i.  second  hichesi 
:  inonihlx  output  ui  ilm  mine'.s  hi;-i(xr' , 
‘ '■ompared  xvoli  ,>|90,8;(,\  m  M.qy  im.i 
I  >1  i'',8.'4i  in  .liine.  lOiS'  Rc'ord  mrtnih 
l"i  the  mine  xvas  l.'i"  ember.  l'i.3S. 
j  w  hen  ("itpnr  totalled  >195,987.  Total 
j  of  12.300  tons  were  milled  in  .Inne. 
i  indicating  .average  re,  .-ixery  of  .$15.91 
'  I'cr  loll.  I  omp.'r.a'ixt'.  figuic.;  fol¬ 
low. 


l‘t  quar.  Va 

April  . 

Mav . 


Xl,M,^  p„.,„.,r-. 

'►-I'a  SS-ISS? 

'  7  7iix  I  an.s  1  s 


X  X ,  7 1  a  1;  ?  1.1  47.1 70 
is.  IS  .isi  7Pa,l  >7 


LD.I  \  \  I.OI  I)  VIIVI  N 


n'fordUdopmen.  .  vp.  0^.“  ‘  , 

Ion-,  Ax'ra'o  '  beep  '  reek  Gold  5finr.-  .fnne  prn- 

M,li.-8  m  . ......rv  Prr  Te,-,  doenop  oxialled  $78,782  from  4,832 

t  ouar.  lax'i  ;  1, 1  uR  (  j,i  su  ion.,  nolled  f(xr  an  .iverage  recoverv 

IV  '  xi>  if.  SIX  au'  ,  o*^  >10  .(1  tier  Ion  tintpii'  in  the.  pre- 

ur  i.'C'"  71.7x1  II  III  vioiis  nionlli  w  ,a  ,  higher  than  the 

axevage  hoing  $|i2.38i  from  1,587  tons, 
l  0  mo-.,  ja  11, ,’.7  vl?x.’ii,  ill. 17  average  of  .«2o  2 |xer  Ion.  In 

HI. I  W  I.HII)  VI I  VIS  from 

I, VI. I  >v  I.DI  II  III.XIS  ,  .JP  average,  of  .>15.91  per 

Laguna  Gold  .Xline;;  tie.aled  2. 87.3 


tons  Ilf  ore  in  Inne  ;ind  rri  nvi  rrii 

hnllion  valued  at  .$|0,';i8,  o,-  an  aver 

ago  of  $1.5.09  prr  Ion,  wliii  h  coin  .\,!, p ' 

pare;,  with  $39. 58"  produced  in  ilieiM.,,-  ....1” 

preceding  month  and  $.51,11  t  in  Inne.}  hm>  . 

1938.  tlniioit  for  Ihe  firs,  ,,i\  months  I  ,  ,  ^ 
of  II139  ainonnieil  to  ,>2t  ’.l83.  again,-. 1  1  .1  u  nm- 


T'-n-  Averape 

MOIn-I  R>covorv  fx^r  Ton 
...  H,  17*  f74V,SSX  $1,9  10 
X.(7a  98. ax  1  la  J7 

...  4.XS7  07,191  70  14 

...  1.017  7h.7u7  10  51 

Va  79. .’.Xt  $901,070  $17  70 

1H  Xh,7U4  442.101  19  47 


'  hesferville  was  7  points  higher, 
while  Last  .Vlalartn:  gained  S  and 
Powell  Rioixn  a  like  amonni  .\|ae- 


Siadacnna.*^  Preston  Last  Dome. 
Bankfield  and  Perron  Gold  showed 


•  •  • 


ask  for 


Patricia  portion  tiO) 
Patricia.  Gold  Kagle, 


-  Central  j 
Ha7-,saga. 


gains  of  4  to  .1  point.-.  Paxmastci  prodnetion  is  expected  to  be  higher  Peruvian  wells  and  1". 588, 198  bhl~.  an  average  of  $12.85  pec  ion.  The'  Patricia  portion  it")  —  <  eniral 

was  lip  4’-,  Shrr|i  <  reek  losi  6  fhan  Inne.  Mill  construction  is  well  came  from  I'olnmbian  wells.  This  mill  averaged  9iC2  tons  per  dax  dui-  Patrnia.  (exld  Lagle,  Ha7-.saga. 

points,  .Na.x  hixh  2.  '  cniral  Patricia  1,  under  way  and  the  new  mill  is  ex-  romparps  with  outpiif  in  the  first  8  jng  the  year,  while  loo  tons  daily  Hovve.'.  .1.  M  i  on:  ohdaied.  Madsen 

'  oni.iniiini  Haul  Kotk  and  Beattie  (p,  tnin  over  on  or  before  Oc-  months  nf  1938  which  totalled  18.-  are  now  being  handled  co'xifortahly.  |  Lake.  AipKcn/ie  Red  Lake,  Pic- 


Gold  1  point. 


lober  1.  Developmenf  work  is  being  !'31,227  hhls.  .a.  dail.v  average  of  93.- I  Operating  cost:-  totalled  ‘246,276  or,  *'*'*_'  r”w  ,  Bachigo.  lomhiH 
In  the  base,  metal  section  TTudson  I  imshcd  underground  and  pre|xara-  543  hbl.s.,  of  which  Peruvian  wells  i  $7.49  per  Ion  milled.  i  Kemoa*  Rainv  River  du'ricto  i2) 

Bay  i.hnwrd  an  advance  of  -x,  of  a  Oons  have  hern  completed  anti  work  produced  8.657,133  hhl.x.  and  t'olnm-i  ^  ^  Young  president  estimate."- ^  Straw  J,ake  Beach.  W  endino. 


Haig 


,  ,  -  . . J  .  .  .  ,  .  I  ■  .  ,  .  ,  *  /%  .*-  *  /qrv  *  I  ^  1  'tliUU  .  {M  T'MIM’UI  .  i  ! 

p<unt,  \vhilP  ^NfUiinrl;!  ^\H.s  I4  point  actually  startrd  for  deepeninfi  the  bian  avfIIf  produced  Ift.J- 4,0^4  ore  rroprvpf;  at  •‘..'^00  tons  i  Monthly  Output  of  Ontirm  Gold  Mine& 

L'fj  lr*r»n  hi-irl  on  t»-7jc  iirk  ,.U..r*  4  f*  1  Khl-g  .  .  .  *  ’  ^ 


higher.  Kalconhridse  was  up  25  shaft  to  the  750.ft.  horizon, 

|ioints  and  Watte,  Aniiilct  1"  points.  - 

Normctal  gained  8  point.s  on  the 

week  pend  (ii  rille  and  Sherrill  '  '  - - -  - /  «€ 

ifixrdon  dropped  1  pomt.s  each,  while, 

5  enturcr:  lost  2"  pi>int:x.  Aldermai':  H 

was;  slightly  easier,  and  Ra.se  Metal:;  15001X1  IIX 
.and  Sudbury  Basin  held  .steady.  | 

Home  Oil  and  Anclo-i 'anadian  _  ^  ‘ 

gamed  .5  points  each  in  the  Wc.  iern  Pioneering  Companii 
oil  group,  wliile  ‘  onimonwealth  Pete,  r  D— 

wa.s  1’t  point.s  higher.  British  Do- :  of  Possible  blmctu 

tmnion  and  Homestead  slipiied  XVs  '  —Field 

points  each,  while  Royalile  xxas  off  ! 

a  full  point.  Dallion.sie.  Last  t'rest.i  ..  ,  , 

H.ighxv.xod.  MacDoiigall  Segnr.  Model 

Oils  and  Okalta,  held  unchanged.  ■tVlFnsf  w.thdraxv  ,ts  alter 


- The  Western  Oils - 

Boom  in  “Wildcat”  Drilling 

Pioneering  Companies  Are  Lining  Up  Again  in  Search 
of  Possible  Structures  — Cooperative  Tests  Continue 
— Field  Reports  and  Gossip 


and  unbroken  ore  rr-.erves  at 
34,000  tons,  making  total  of  40,300, 


I  tons  averaging  $'1  per  ton  and  not  Pni-cipicr  Belt— . 
i  including  any  lormago  helow  the  |  F,ro  Tusr'ft  .. 

!  800  ft  level.  During  the  year  $53.-!  Acol  . 

287  was  expended  on  cap"al  and  de  j 
ferred  expenditures  A  total  of  4,- j 
13,3  lineal  feet  of  development  was'  t'-txi 


lOJS-lfi.TX 

\  .,Iu?. - 

1936  1939 


F'lri*  quarter  ••  I  •  ^  3 

Ann]  .  Jo  4,^'>7.nih  ! 

NUa*  . .  3.SA*  '  ^>*7 1 ,05  1  i 

lijn<»  .»«»*»»«*  4,S'7r,tui7  ! 

r-t.Ti  .  s:i.lt>8.487  i:*:. 623.867  i 


rlono  of  the  85'1  and  8""  it  levels,  |  R'clv'a"')  Tik'-I.irder 

I  Mr  5’oiing  states.  The  8',"  ft  level.  l.»8?  Peit  — 
which  is  the  best  level  in  the  inine  [  Apr'i  ^ 

to  date.  dcve1o4)ed  xerx  xvell  and;  M^v  3 

the  enmpany  htic  nhi.ained  a  total]  hme  .........  J 

length  of  520  ft  nf  ore  of  average]  -  .  i  Vn 


FiTct  quarter.*,  i  4^4  $ 

Arni  .  :  94I.0J5  .4  oq7.;2I 

Mav  .  i.lM.tni 

lune  3.ini.7.>0  i.io^,40q 


The  Oldest 
Name  in 
Scotch 


*  * 
★  ★  ★ 


- ———————  p„,^l  .  $17,701,299  $l6.j'J8.4Xs 

Lvery  once  in  a  while  -orae  pioneering  company  will,  temporarily  m'ue  grade  over  a  width  of  ,  |  Matarimw*n-. Sudbury—  1 


McIntyre  funds  Xedv.  t  he  possibility  or  n.  w  i,,,-  1"-.mMi  casing  Tho  fL  ’  level^nd '  ha'rWrn''k  r..,al  . T'l 

|N/\Tv  nf4  1  f r/TAimT  pixnant  "wildcat  drilling  piogiams  'mten-ove  dovciopmont  ffriofl  ore  to  850  ft.  It  doc-  no,  occur  ,  Northwrstrrn  Ontario 

1  Vlt  ULinUijVUIlI  companic.s  ks  mooted  in  wotcin  ri'l  ,  producing  limr.mono  .should  low  the  800  ft.  level  ha  -  not  been]  . 

-  -  circles.  Kxpected  to  become  active.  ^  I, p  reached  ai  a  deixtli  of  about  8,100  encouraging  on  this  -scc'ion  The'  lun'r  .  i 

Operations  and  Financing  of  _  800  levd  has  a  total  len-:h  .xf  325 1  . ■- 


at  least,  withdraw  its  attention  from  a  proven  area  and  start  a  cam-  "The  son  ft.  level  did  no*  respond  as' 
paign  of  exploration  in  a  di,>tiict  where  the  risks  of  failure  arc  greater  "Til  as  the  wide  section  ,o  the  west] 
than  average.  An  outstanding  operation  of  this  kind  wa.s  Htxme-Millar-  "f  the  mine  proved  -m  development  | 
vine's  opening  up  of  North  'I  urner  Valley.  o'’"''"  IT'-'r  .  ,"."''.‘'  000 


qu«irtpr  •• 


\ow.  fho  possibility  of  n*  h  ini-  In-inch  casing.  Tb^  succo.-rful  rom- 
poriant  "wildcat”  drilling  programs  pictinn  of  thus  well  c-  experred  in 

bv  three  of  the,  older  Alberta  oil  '.'I'  H;"  I 

.  t  J  •  nil  ''arnpaign  in  this  .section  of  in>'  \  .11- 


817, h9l  $  8>|,?49 

of  the  mine  proved  <01  devehxpment!  April  . .  7ifi.7is  7  70,7xx 

to  he  $4  grade  only.  This  section  I  iiT'lni  7?9:i97 

d!=v!opcd  favorably  first  below  290'  _ _ _ 

ft.  level  and  has  hern  a.  source  of  I  r'li.-.i  .  $  i,7'X|.30j  4>  l,xh3.66o 


800  level  has  a  total  lcn-:h  .xf  325 


I  »r«t  miArter  .  •  5 

3.3  76.1  1  9 

5 

4.331.471 

April  . . . 

!."((!. 797 

1 

.M.iv  . . 

1.1  n. 957 

OH 

June  «•••••«•• 

1,767.795 

1  .j:4,37fl 

Infill  $ 

6.965,757 

$ 

9.717.19/ 

Oueber  Comnanv  Arransed  Sarcce  Oil  -  U,  „f-  -  j,  lo'xi  .  i  ".903,7x7  $  9.717. m/ 

Alberta  Pacific  1,  on.Mxlidat-  xh"  CaUfornia  'Ax..  Alberta  explora-]  .p.  -  .  ,  .  .  Total  for  Ontario— 

With  McIntyre  Control  Oils.  Ltd.  tmn  .subsidiary  of  standard  Oil  o.x.  •’finf  1  non  fpp/JnJ  irifnng  'is  gom'g  iL\9o7..V'P  $73.437,'9X 

-  Briti-sh  Dominion,  holding  «xmc  raJifornia.  wdl  commence  'h'ltling  i  April  .  l  S 

At  a  meeting  held  on  Ihe  15th  in.st.,  ■"99"  acres  in  fields  tncluding  Tm'ncr  .shortlv  m  the  ^ !  S75  sub-level  and  rrossnitting  for  s.703^997  9,9x0.944 

91-10  C'hxreholiloi--  of  Roxiicoiirt  Gold  'alley,  btpveville.  Jumping  1  ound.  officially  reported  Tentative  loratjon  i  8(.x  ,>UDie\tl  and  n  os.sc  itring  foi  _ _ _ _ 

the  .  haieholdPi..  of  Beaucoiiil  Gold  Dome,  Willow  I'rrek  and  for  the  te:  t  has  been  ?et  about  12  'he  vein  at,  the  9,.0  level  Results  so  .  $47.n67,(X43  $51,196,330 

.xiine.-.  Ltd,,  ijt.incd  an  agieeincnt  pomc,  has.  clo.sed  a  deal  with  milek  south  of  the  Anglo-iateveville  far  m  this  work  are  .xatisfactory,  _ 

hv  which  McIntyre  Porcupine  Mines  -j-nrh  interest.',  who  ■Ir-lle'i  No.  2  well.  and  the  rompanv  plans  to  continue  t-ri  uc  viiv  nrvvR  yrrNi'& 

l  imited  xvill  take  charge,  of  oper-  (pp  recently  completed  big  pro'lucer  — -  sinking  to  1.1-59  ft  and  open  up  two 

at  lon-s  and  will  supply  the  necessary  British  Colonial.  The  New  Yorker?.  Wmalta  Royaitte.?  hl«w  into  Pro- .  ^  1  190  fr  A  se-  -rs  ,  t  r,  o. 

capital  to  develop  and  bring  the  Thoma.s  K.  Lee  and  Fred  W(  hrsan.  duction  last  week  xvith  -i  heaw  finiv  of  xi-ater  wx-  encounter-  During  June  btiirgeon  Fiver  Gold 

Beaucoiirt  property  into  production,  .oe,  subscribing  $95.990  for  SOO.oon  fi-qw  estimated  a?  high  a.s  4"  hhls.j  '  which  harneie.ssitated  'undled  2.139  Oxn.?  of  ore  for 


Total  for  Ontario— 

Fir‘t  quarter..  $77.9o2..V'P  $23. 417, 193 

April  .  7.7  49,IS9  9,913,3X7 

Max  .  9,7X7,174  9  99s. Xll  - 

lunr  . 6,703,997  9,93h,944  . 

Tola!  .  $47,067,943  $5  1,106,330  | 


STl  KOKILV  BiVIR 


iueaucouri  property  inox  pronuciiou.  .oe.  suosi  i  luni*  . . .  os  . . . .  "  a.  „.v,jph  i,,.„  necessitated  .  . . 

-J-  1  f  ,1,  1  f  m.,.  .''hares  of  Briti.sh  Dominion  ,-tock,  and  per  hour,  and  a'  last  report  was  d  a  r  n  n  n.i.  nr  ..  atefl  production  of  $o0,<8.x.  an  average,  of 

The  proceeds  "f  the  sale  of  the  ^  p,p^p,„g  votary  drill  i  rementtng  and  which  has  lowed  up  ,^,31,9  pp,.  compared  with  1  .- 

Treasury  .s  ock  which  is  now  under  program.  $3n,ooo  has  al-  fluid  and  cutting.?  While  ,t  i.s  ,m-  progress  considerably  ^32  tons  treated  -and  production  of 

option  to  the  Mclutyie  Poicnpine  re,ady  been  subscribed,  a  further  $2.-  possible,  to  make  any  accur.ate  pr*-.  Annual  tneeting  will  be  held  .lulv  $‘>5940  or  $13  89  per  ton  in  Max- 

Mines  Limited  will  realize  $525,909  ooq  ,vill  he,  subscribed  by  r>  toher  and  dictions  at  thi.s  stage,  the  xvell  hasiosth  at  the  King  Edward  Hotel.  To-  Pro’din'tion  for  the  first  half  of' 19';') 

when  all  options  are  exercised.  It  is  the.  balance  of  the  $95,900  by  Dec  31.  every  appearance  of  becoming  one  of  i  tioxfics  rnmna,-o-  wor.  t’cs  80- ■ 

al.so  provided  that  if  additional  funds  It,  is  expected  an  announ('ement  of,  the  maior  producers  in  the  field. _ ^  i 

are  required  for  equipment.  Mclntvre  'he  development  plans  will  be  made  \vhile  the  heavy  initial  flow  (ndicates|  ,  period  a  year, 

rorcupine  Mine.s  Limited  shall  ad-  ‘ ,  _ ..  r?.  I  -5.  I  Grenada  Property  to  Be  T^n?  A.^qras*' 


Porcupine  .Mine.s  Limited  shall  ad-  ‘9  ■''  fr'v  day.?. 

.naUe'-^urx^^y  o^'thr^i  d^^^^nd  ma^niy  ;n  Worked  by  Noranda,  Siscoe  j 

annum  a  sum  not  exceeding  $o90.-  ;n.oon.acre  reservation  on  the  the  porous  lime  adiacent  to  the  pro-  - -  I.AprU  ^  J.^ti 

ilOO  99,  It  neie.-saiy.  ^  Sarcee  Indian  Re-  ducer  "take.",”  the  acid  shot.  N'oranda  Mines,  it  is  iinoffirtallv ;  Mav .  1,9x7 

The  new  Board  of  Directors  nf  .serve,  and  it  ks  felt  in  some  circles  Winalta  i.s  a  co-operative  '’rnt'oe  pp^p^P^^P^  Dre-iJ""''  . 

Bcauronrt  Gold  .Minos  IJinitcd  com-  that  the  action  prc.sftgrs  a  drilling  financed  by  .scv.-ral  groups  throughi.,p^p^  pp'  '  whcrct.v  the  for-'i?t  nin  7254(1 

:;cr‘;:^a.,:ir  ,.x'’Hc::;!;-  i;^::r:;v:h.rr:;i'';:n  r^wMi'-er  ..as  taken  a  workmg  ..p.ion  onjut  i.:ij  i^Ib;  i5:3^7 


Highxvood  !>arcee  has  retained  Dr.  for  lifting  purpo.ses,  the  ultimate  .size I 
J  O.'g  Fander.son  to  make  a  survey  of  the  well  will  depend  mainly  .xn  h(xw| 


of  Its  29.oon-acre  reservation  on  the  ihe  porous  lime  adiacent  to  the  pro- 
c,9st  half  of  the  Sarcce  Indian  Re-  ducer  "take.",”  the  acid  shot. 


ei€wr»sr»  AMO  bv 

^  HAIG  &  HAIC  J 

PBOOUC.T  os  SCOTIANb  “■ 


.....  o(mu60  IN  scon  AND 

*^0  BOTTtEC  BON»P  JM  THE  UNITED 


]u*is('s  lour  roiu’osenUK ives  of  tlie  iuv)f;rani  in  t 


'  .‘  vro  P,,r  i  .ino  M  n  I  n, l  ed  "f  North  Turner  Vallov  hy  Home-  (Jm.ss  ro.value.s  pa.vahle  on  Ihc  well;  -v  '■'•'v  •>  woriviii.g  o,  (ion  on 

111x10  loKUpiiu  .Minc.s  Limited  .^n,|.pp^..„p.  ^  well  hns  brought  the  include  1.5',  to  the  (’.  (.N  K.  Gorp.  |  the  latter  company  .s  proi.erly  com- 

d  thiee  lepiesenlames  of  tins  .u  -  j ?4;^r,„e  hinck  inlu  ihe  lime-  and  5%  lo  H.  Ma.vland  and  n.ssu- 1  pnsing  47  elaim.s  111  liom  Uiinaiiue 


Mill-H 

P.eco'''erv 

Per  7  on 

^.434 

5107.'  in 

61 

2.044 

32.770 

1  S 

79 

2).Mn 

13 

69 

2.n') 

3n.76> 

1  ) 

99 

12.S40 

$l<?3.fSRS 

$13 

59 

14.332 

2bK.3h7 

18. 

48 

iiid  three  represenlal Ives  of  the  ae- 
tiinl  .sliarelioJder.s  of  ISeaucoiirl. 

The  aiil liorized  eapilal  of  the  t'oiii- 


riute.s.  Halancc  of  >'»' i  "et  goes  to  I 'I'ownsliip.  According  to  icpoi'l.s, 


SK.ll  V  MINES  (tjl  Eld  I  )  ETII 


■\.  I’.  Gonsolidated  Gils,  which  re-  holders  of  r,2'(  |)l■(•l'(■l■l•e(.l  net  imiiL  work  will  he  be  done  ill  eo  (ipei'a- j  This  subsidiary  of  Donu'  Mines,  | 

puny  will  iiiiniedialely  he  ineieased  liinied  to  the  group  of  actixe  wild-  $lt,2Si)  has  been  repaid  on  cm  li  l'(  itioii  with  Siscoe  Gold  Mines,  w  lip  !  prodiiecd  hiillioii  lo  value  (d  .$157,513 

to  4, "09,9""  sliares.  II  will  not  he  (niters  rrcetilly  when  tin-  (oiiipnnV  1  hcK  nllcr  prelcrix-d  lexeii  lo  •xjhaxe  some  lime  ago  sliidied  the  ill  .lime,  as  eomjiared  willi  .lltlOllSi 

necessary  for  preseiil  sliareholdei's  of  .ioiiud  in  tin-  new  .\nglo  r.am.x  Hills  stiaighl  net.  Ilie  -.8'<  (cl(ii(>  m  "'orenada  siliialion.  Oreiiada  a(ii’iir-;iu  Ihe  prei  eding  inolitli  and  $lli;.3l5 

Iteaneoni-l  lo  e.xehaiige  their  eerlifi-  ‘j;  n'a  -out  i,  0^9^  VaL  pr'iva,c’\  omp.mx‘‘  I -ivf.nx .‘'(r'.i.  l'  hid.i  | '''I  I'roperiy  la.st  yea,  from  Lor- An  .Inne  a  year  ago.  Onipm  to,-  Ihe 

eule.s.  ,P..P  The  (•(.mpany  has  taken  over  ers  imliuh-:  Calmon,  Gds.  .8',;  <  Iasi  laeoiir  (.old  .Mines,  a  .siili.-.i(iiai  >  of  1  first  six  iiiolillis  of  Hie  eim  clil  year 

ire  Hniii  lOl'd  acres  of  Alls  1  la  Asso-  &  Oils  I'rodiKls,  Ltd..  N'T:  Sccnril.x  |  dnehec  Gold  Melt  Miiie.s.  lor  I  ,"9",- .  at  .8932.67  I  show  s  a  snh.siaiil  iai  gam 

led  land  ill  lown.ship  l.i.  mar  the  .\s.st.ts,  Gid.,  Jl-.'p;;  .Newell  A  Sliaiid  ]  99(1  .shares.  Iliamom!  drilling  was  over  Hie  $S1ii,8ii8  produced  ill  Hie' 

('hrislie  well,  and  is  giving  con-  hr.  8'.;  .M  .M.  o’Hneii  group.  N' ):  |  carried  out  on  Hie  proper!;.  la.st  'first  half  of'la.sr  year.  | 


jf.\.  I  In*  4'utnpuny  has  ovfi  nii'iiKic.  y  ani, 

The  mining  inolieilies  of  Beau- |  pKirc  1  Iniii  lOOii  acres  of  Alla  rln  .Xsso-  &  Oils  I 'rod  mis, 

1  (lUrl  Hold  .Mines  Limiied  are  located  (  iaied  land  in  town.ship  I'l.  mar  the  .\s.scts,  l.id.,  :!l-.‘>f 


ill  Loux  ieourl  Tow  iiship.  tjiiehee,  and  j  old  t'lirislie  well,  am)  is  giving  eon-  ler.  il',;  .M  .\1.  o’Hneii  group,  n' 7:  |  carried  out  on  Hie  proper!;.  la.st  !  Hi  si  half  of’la.sr  year. 

consisl  of  approximaloly  190(1  aeres.  •"  "  development  iirogram.  <’<>1.  I,.  )►.  .M.  Haxler  group.  l  l-.X:  in;  winter,  hut  no  di’lails  of  tin  results  |  Ton.?  .Xvci.i 

\  ’T.'i  ft  shaft  and  09i)  feet  of  late-  - -  "7  K''"''';*'  obtained  has  been  made  a'.a  lahle.  !  MdirH  K, -eovery  fVr  1 

1"  1  .  t  ir.  7  I,  i.ro.oH  0(in.si(|ercrl  an  inipnriont  key  well  (through  ( '.  ' '.  Gimss  ek  1  o.).  1.  r.  Grenada  i-  eanilaliyed  -o  I"""-  1''  ousrter..  6o.k79  $461. Ill  $/  "O 

ral  work  on  two  levels  ha xe,  opened  I  '  prodnettvo  flank"  ox  Mas  A  od  Prodio-t..  L'd..  hold.?  ' hr  ’‘T  rapilalized  .1'  -x.""".  Aprd  .  70,100  i  xi,9<o  7  ?(. 

tip  a  hizeahle  tonnage  .xf  ore  and  !  \altcx.  xvork  from  'hr  Lyoei  production  ('on'rm-i  for  ihr  wni,  and  shaic.-  of  $1  par  par  xm  hie  and  .vuy .  70. >,9  iso  1,9  rr, 

i;,>  "9(1  feet  of  diamond  drilling,  com-  ■  I„,.pj  ^a.s  rceumed  la.^t  week  at;  is  required  to  ourcha.-e  \U  full  aUo'x-  December.  l9oS.  thfx  were  Ju'-xe  .  -  J' 

pleted  afterxxaids.  haxe  eEtabliehed  ;  £,uiiray  No.  1.  |  able  ‘production  at  current  posted.  1.200,006  shares  outstana  ng,  |  1  m  e  r-.ct  39  '7!. 771  jxyi  f.74  $7 

nt  ihrei?  other  .uxneji,  j  Rrcpaxations  axfe  Underway  to -run I  field  prices-  1  which  1,000,000  were  pooled,  I  ist  e  ms*-  36  I0i,i79  640,607  7.99 


\  -’TT)  ft.  sfyifi  ;in(i  ;!.u0i>  feet  of  lato- 
].m1  wttrk  on  t\v«»  loxols  liHvc  oprnod  I 
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4  >4 

1  Nov. 

1958 

100  00 

103  50 

6'‘4 

15  Jan. 

1970 

?fi  50 

100  50 

4'7o 

1  Mav 

1954 

103  00 

1'17  50 

34 

81  Pec. 

1975 

63  50 

68  00 

44 

1  Apr. 

1361 

99  50 

102  hO 

1  Apr. 

1961 

98 . 50 

102.. 50 

1.  New  York  and 

London.  ' 

'and  Prices 

The  following  quotaUsna  are  fursuahed  by  The  Invastment  Dealer*  Ataociation  of 
Canada  at  at  Jirly  19th.  1939 


GOVERN.MENT  BONDS 


Ht.£i£lS!BaBE3L2'.a' 


14 


Dom.  oi Canada  Bosds.  ..w 
ind  ’  ••  _ 


Ratft  Due  Payable  Maturity 
2 


3 

3 


JD 

.\o 

JD 

.AO 

JU 

JD 


aTuMd  44 
Octw  39 
June  43 
Oct-  42 
June  50-55 
June  53- 5S 


102 

104 

ICO 


lOlW 
101 
103V5 
10  a 
101 


r>hi«  Ail 


.  fiO 


r  3^ 

-  14 


84 

n 

188 


son 

1T« 


^  1*^2  140 


25 


««  no 
ti  nn 
no  00 
,itn  on 
is  on 
M2 
IS  on 
Sin  on 


Sfi  on 
?4  nn 
ti  on 


11'*‘ 


_ 100 


:n  7  j 

i  M4 

i4 

'i 

8 

SDf 

hv 

.t,5 

34  nn 

2nr> 

ina 

3fi  Ort 

n  V 

lew 

%h  no 

4r' 

4^ 

32 

$2  no 

S'. 

on 

TO 

34  on 

114 

ino 

Si:  no 

122  -  ^ 

UZ'j 


P^-'kard  Motnr* 
Pacific  Ga?  <?•  E’er  , 
Pp»’"evk  thi9  R  K..  . 

PeramAunt  Ficrtifftg.  ^ 

Fh®!r?  Podg®  .... 
Frc^F?®d  Steel  ''  ar  . , . 
Philip  Morti* 

Pure  Oil 

F)ib!ic  Service  of  N.J. 

Radio  . 

Radio,  lat  pref  . 
P.epuolic  Iron  &  fetee! 

Rea'S  Rneburk  . 

Shell  fniop  Oil  .... 
?-oufh®r!T  Pacific  . . . 
i4  on  ^outherr  Railwav... 

Do  .  prrf  .  .  , 

Standard  B'anda  . . 
Standard  Oil  of  Ca!  . 
Standard  Oi!  of  N.J. , 

Studebakcr . 

Tpka?  f  orp 
Te.xa?  Ciulf  Sulphur  . 
Tr.)  as  Pacific 
Twrntv  Cmtury  Fox. 
Union  t  arbide  ..... 

Vornn  Pa^’ifi'*  . 

T.  njted  Aircraft 
U  S  Irduat.  Alcohol. 

i;.S.  Rubber _  . 

Do.,  prrf  .  ...  * 

T*.  S.  Steel  .  I  . .  ... 
Do  ,  pref. 

X’anadium  . . , 

'^>?trrn  Union  Tel.  . 

XV>5n.Dghouee  . . 

I  TiDoln  orth  C  o  ... 
nV'thinfftctr!  Pump.. 
VAilon  Truck 

’  "i'oungftown  Sheet  <fc 
Tube  . 


104H 

112H 

ll3h 


3 

MS 

C 

SeoGPerpa 

?4 

95 

3>i 

JD 

G 

Junft 

46-49 

!"4 

1.05 

34 

-MN 

C 

Kov. 

48-51 

’0.>M 

S-i 

JD 

0 

June 

56-66 

!01’4 

li)25i 

AO 

c 

Oct- 

44-49 

!04b 

1-05)4 

4 

AO 

c 

Oct. 

43.45 

’07Si 

108 

4 

AO 

c 

Oct. 

47-52 

108  H 

103)1, 

r-i 

MS 

c 

tent. 

40 

103  kt 

10414 

4H 

AO 

c 

Oct. 

44 

n2)4 

4H 

fa 

0 

Feb. 

46 

’’254 

U35i 

MNT 

c 

Xov. 

46-56 

now 

1U5| 

MN 

c 

Nov. 

47-57 

ink 

112)1 

*>s 

-MN 

c 

Nov. 

48-58 

in’/{ 

U2’4 

flN 

c 

Nov. 

49-59 

113 

114 

6 

MN 

G 

Nov, 

41 

107 

108 

5 

AO 

0 

Oct. 

43 

lllki 

112  k$ 

72>4  Aei 


PUBUC  UTILITY  BONDS 
*4 


.  _  „  _  o 


204 
834 
us  15 
3%4 


484 
15».ii 
18  H 


*  .4 


384  4054  4-  44 


Unlisted  Canadian  Stocks 

Surplied  h'-  KijiCfo  4"  Co  .  Inc.  Monirea!  Que, 
l  ubie,-*  to  ‘  onfinrjtion  and  ptice  change' 


64 

64 


*4 


6 

6 

34 

6 

44 


44 

4 

44 

0 

k 


P 


3!  ooj, 
1 1  O.A 
21 


'  v.ear 

Fijn  /S-  Dorn  SUB3 

Can  pyd  Bf092 crieg  , . 
'  f'^rqda  Xl3’*'rB  .  .  .  . 

C  qr  \  irejffj'p 
(  er  c>»i}rrh  ... 

r**'  .  r'f  f  . 

,  Ge*'  Indust.-jpa  B  *  . . 

\  T)r>  . 

Car  Invcstm^Tt 

I  ran  It^t  [-•  r=r  Td.!?'. 
r»o  P'ef  ..  ... 

'  n.rad  an  l.  crt  .... 

C  pnarj  an  'Jg-coani 
C  gn  \.ir*Kr"  F«A'  y'ff 

r'e^r  V  ^  V  In-  es* 


gr  f 

PriF-rJ  P^Ad  . 


■  .  .^Vcilar'j 

4  i  Frjh  a)  .  J-  r'f  f 
Tapp"  r‘  r  7! 
so’  PrAca  T  t.rl 
r apt  •  pAk  [ 
TI  I  -rm  nil 
I-  r-fting 
^i-crgft 


35  • . 

911.^ 

9.344 

c.>  25% 

25 14 

SI  5n 

45  « 

5 

33.4 

nt . 

1J5 

8ft 

32 

31  .>n 

«  5 

-•  *1 

10>4 

!y0r 

22^ 
1724  175 


—  1  n 


Abitibi  Paper  "^pref.  .5 

Acadia  Sugar  . .  4 

AlgAma  St®®!,  nr«f  . . .  .  70 

T 'a  .  C  om  .... 

A rdian  National  Pipe  Line  ...  31 

Brandram-H®nd«r5on  .  2 

B  t*  Pulp  <4-  Pzper  pref  .... 

E'o.,  cAm  5  • .  A 

B  Sugar  Rpfin«rv  .  ,,,.  7^ 

B’arne  4/  t  o..  Limit'll  A'* .  2 

Do  .  B  ’  1 

t'  algarv  Fon^r  pr®f  .  ^3 

^  aneda  A*  Dominion  Sugar  Kew.  2a 
C  anada  Wjre  A.'  fanle.  pref .....  lOfi 
'  aradiar  .Ai'waye  . •! 


'4  i 


44  34 


_  1  10  10c 


■54 


2178 
,3  ' 


^  an-id’an  .Afan?  , , 

.  ?'> 

10 

<'  9.*'  k  *'rhark*-.XI''^«r  (  nm 

rn 

25 

r  sn  r»jr  Xu‘*rion  iSalrs.  prpf  . 

.  9 

I_1 

C ^.*3  OojwpTp)  Trj'-par  Tr*i*t  , 
Car.  Ind'ist»')f'3  LimitwJ  A*’.. 

. 

,  2n5 

9 

r*a  .  B  ' . 

.  2f>2 

205 

r'n  .  r'‘*f  . , . 

-  170 

174 

^  a*'ad'9"  IngoFacill-RatosI 

-  115 

125 

C Bnocl'on  FimW 

8  a.- 

4.15 

C" »naH'4*n  Trs'  r.errra 

-  6 

f  T'lb®  ■4*  S^*®!,  D**f 

a  .53 

58 

Gftpgo.ian  T’jh®  S*®®,!. 

.  3 

4 

60r 
....  I 


U  r  tid  2  •  •  p»f  f 


.4  - 


114 


34 


44 


_  20 


M,r  Tcl  ^  Tr! 

Do  .  r'cf . 

ktrlch.-t 

f r-'' 

^feei'l^e-'  ^fUlc  r'ff  ,, 
Mr8ri4.8fc'g!  If,  Pf,*j 
\fnr3*  Pcirig-  >•  Sror.7' 
r  ’c-  pref  .... 

*‘fa''Lar®’'  PAP 
MsFkjcndic  Air  Tre'^lce. 

C)rit  y  't  ...... 

I'Jo  p'®! 

>’o'  a  ."i  cAtia  Light. .... 

pgt-r-  Affg  . 

Do  ,  rr^-f  . 

ToAcr  C  Cj'p  p'cf 

e 


.36 


11^4 


Pro. 


a>  Tean^r 


(A.icKf  ^  T  -i, 


'M  ^  ^ 


.A  Gy 


24  !  *'■' 

1  OA  snr. 

!1*^  12  H  12 


1:7.  I 


P'a.,  Cod  p'is# 

Can  W®?*o*n  Katura!  tja?.  rref 

np  ,  rr>fA 

Daoadian  ^'®?tlp_ghouF® 

*'b9'tftr®d  Tpifit  Mr  Eiftrutff'  Co 
o  hoofi^  A  X^',  70^  pr®f  ....... 

Glaude  N'eon.  pref 
^ on?  Di’-  Stand-  Seo4jritief,  ore! 

C  Ap®!and  Flour  Mi!!?  ‘ 1  1!  * ! ; 

C»?''’»’n  Trust  »“ '•mpanv 
I  r'‘'m!ni'*n  of  Can.  Gen  Ins 

r»<'in'>«rj»pp  Transcert  Go 

I  T j^minion  XX’oollens.  pref 

I  . .  ... 

D’um.mond  St*®®*  Realty,  com 

:  Dunloo  fir®  V®-*-  pref  . 

P'jpui?  F r*re?.  rr*f  ...._. 

Fa{'®rn  f^ue*  ^.o  .  . 

re-d^'ai  Grai.n  ** om  .  ..,*  • 

,  Ffcx-Jceal  f  jrg jn  pfef 

1  For®’g"  pen*®'  s®'"?.,  pref 
Fr'-iman.  .A  J  .  Limit#-.,  nref..,, 
j  Gc'ild  P'jmp,  pref  . . 

iGr^at^'pffLife  . 

i  G’U a rdi. an  Peait*'  pr*f . . . 

i  Gu®!c^  '*  arp^ta.  pr®f . 

;  P'A .  com 

Holifa®  Fir*  In*iiri**ce  Co  .  . 

I  ■  in’'®ftfr*nt  Pond  A-  Shar-.  nref. 
Flo  ,  '■''m 

In*'®f*m.«nt  Founda^'ion  Unite  .. 
LondAn  A-  XX’®a*®rn  Tru«t  *‘o  .. 

Marsfie'd  Tbeatrer.  pref.  . 

?  f ej*i*?m®  f  ®!  Tel. .  pref  . . , . , 

I  Do.,  com  . . . 

Me"?®'/  Paper,  com  . .  ..• 

M*:'’*  l.-mited  pref  ... 

Mortreal  Airr.'aft  l.nduetria? 
^fApt  c it’  A'  E’i5*.r*»’t  fa  Bank 
MAntr«.i!  Financ'd  pr®f  . . 
^f.'ptrAai  Tfiat  Company  .  . 
Mount  no-/a!  HoteJ  pref. 

Do  com 

v»n  Bruof-nck  Wail**  ay 
'  '.'*'1  Brurp”  i**k  Telephone  C^o. 

Vt^kthefto  Ontario  PoveT  t^.A.  ft 
1  Prc.f 

’  N'.i  Light  ^  Po^er,  pref  . 

Da  co*j5 

Pro-inria!  Bank  .  !  _ 

Fr'identia!  True^  Co  ..... 

Qijchr.r  p)ilp  A’  Paper,  pref  .... 

rifhjnr®  Grain  pref  . 

I  Da  com  . 

pAya!  T*’ijt’ '*  ompan^'  .... 

.'fal-O-Sa'*  anaua  Ltd  ... 

.b®rbrc:nlr®  T'Utt  <  0  . . . 

Si!"®ra"'^d  Dsirie-S  Ltd  . 

'  tio.d  t  Piodu'ta  Com  .... 

I  Stanfield  ?  Lim’tAd  Com 

I  .^un  L:f*  Avjrarc®  Cc 
adT*  Fi’'.arc®  \  '  pref 
Da  ,  B  pr®f  ... 


IAa 

2i^ 

41 


84 


23 

45 

14 

24 

4 


r*. 


3.34 


fi 


:  -  C., 


F'"! 

rciroif-iiin 


•334 


il  00b 
.4!  nob 


Or'je’aotee 
•y  I  1  '*’*4=W  mu*""  me ''t  A 

^  ^  -i*®"!  Bond  jhi"® 

-’d  C  orporatiAn  A 


f2A 


-N  Un-vn  r-» 


'  ’agar.3  X'  ’ 


.  o.'Th  :*C"  Oil  .  .  . 

Ic'  c’-r*  ..  . 

( Vi!'  Vlou*- 
Do  .  r’-'-f 

O^'t..  : tec!  Trod  .  .  . 

Do.,  p"et  ... 
Orange  C  rush 
I’o  .  r>"e f 

C)  *8«a  !.  H.  A  Pat 

i*A..  p"®t 

C‘-tran  a  El»-'‘*r?c 
O  tau  i  <  4" 
r  ge  Her.dty  1  ubee 


.SV 


2^4 


•i4  i‘4 


D  " . . 

T  5‘t®f!  A  ^ nrrt 

^>at®rn  Grain  Uni*?' 
^*’ef*®ro  :  \  Prnd’icte  Com 

f-r*  Fondr 

X*'j!!iarT?  ^’hn-'Alate 

B/ings  T  'mited 


?A 

113 

3^ 

30 

3 

90 


S’ 5 
80 


8,4 


4  4 


674 

43.4 

10.4 
80  U 

1034 

104 

93 

464 


l')34 

100 

94 

1004 

48  4 

101  4 

1014 
1034 
112 
;0 
107 
104 
106  4 

7.54 

98 

.514 

10.34 

9! 

1004 

994 

874 

10! 

1014 

10.3 

I''3 

i(i2 

92 

86 

38, 

5hV 

102 1.5 

10.3  >4 
51 

9114 

914 

.364 

103 

*84 

103 

‘04 

110 

88,4 

102 
.  74 

3.54 


ciated  Tei.  i-  Tef... . 
Eeeuhaonois  Pow-er 
1184  Tel  of  Canada 

99  B.C.  Power . . 

1064  B.  C.  Telephone . .  . . 

102  C  algarv  Power . .  _ 

10 1  C  sigary  Pow  er . .  —  _ 

1024  Cen.  .Northern  Power  . 

Canadian  Light  &  Pwr.  (New) 

110  Cedars  Kapids  Mfg.  &  Pwr. . ., 

874  Uom.  Gaa  &  Elect ....  .m 

Dominion  Telegraph  A....... 

97  East  Kootenay . 

1024  Gatineau  Power 
994  Great  l.ake3  Power  . 

Hydro-Elcr..  Bond  &  Sh. .  „  _ 

724  Int.  Hydro  Electric.  . _ 

100  Int.  Power  Co .  . . . . 

954  MacLaren  Quebec  Power . 

1024  Montreal  Lt.  Ht.  &  Pwt . 

100  Montreal  Lt.  Ht.  i:  Pwr . 

63  Montreal  Tramways  . . . 

b2  4  Montreal  Tramway  . . . 

934  Montreal  Tramway  f  . . 

95  Natioiia!  Light  4-  Fower . 

100  Newfoundland  Lt.  A  Pwr. . ... 

101  Nma  tcotia  L  4  P. 

974  Ottawa  Electric  Ry. _ _  _  _ 

102>4  Ottawa  Lt.  Ht.  i  Pwr___..«, 

ion  Ottaw  a  3  alley  Power _ _ 

101  Ottawa  Valley  Power ...„  _  __ 

101  Power  Corporation __ 

1034  Power  C  orporation _ _  _  _  _  . 

1014  Quebec  Power.  . .  * 

1054  taguenav  Power . . 

103  bbawingan  Wat.  It  Pwr .  44 

1024  bnawinigan  Water  S- Pwr .  4 

58  t  uited  oecuritie#  Corg  .  ?/4 

105  Western  Pwr.  Co.  of  Can . .  o 

1024  Winnipeg  Electric _ _ _ ........  44 

60  Winnipeg  Electric  A .  4-o 

43  Do.,  b.  4*5 


8O4  Cecada  steamshipi  ...........  8 

84  Canadian  Par.  Railway .  44 

98  Canaoian  Pac  Rahway _ _  8 

78  Canadian  Par.  Railway . .  3 

113  Can-  Nat.  Kly.  (Dom  Guar.)  ..  44 

1164  Can.  Nat.  Rly.  (Dom.  Guar.)  . .  i'i 
llS.vj  Can.  Nat.  Rly.  (Dom.  Guar.;. . .  5 

984  Can.  Nat.  Rly.  (Dom.  Guar.). . .  3 

164  can.  Nat.  Rly.  (Dom.  G'lar.j.  .  3 


404  Abitibi  Power  &  Paper  , . .. .  o 

404  .kbitibi  Pow  er  i  Po"  er  C.O.D'i.  6 

1014  .Acadia  Fngar  IGf .  44 

7  6  .Alperfa  Pacific  e.rain  . .  o 

Arne?  Holden  Tire  . .  J 

i6iV5  British -American  Oil .  - -  4 

40  '  British  Ccluracia  P.  &  P .  J 

6!  British  Columbia  P.  &  P .  6 

28  Brown  C  ompany  o4 

C  anada  Bread  _ _ _  ° 

1034  C  anada  C  ement . . . .  44 

98  C  anada  P’eper  ,  . .  *4 

Canadian  Cancers .  • 

Canadian  Cons.  Felt  _ _ _  ? 

Can  Int.  Invest,  Trust .  ’ 

Canadian  Vickers  . .  o 

Consolidated  Paper .  o4 

1004  C  onsolidatea  Press .  64 

100  Cum.beriand  Py-  Coal .  o 

1004  Dominion  C' cal  _ _ _  4  4 

Dominion  IteaJiy  6 4 

42  Dominion  tfc|  Coro  . . .  6 

97  Dominion  Steel  .t  Coal .  64 

1014  Dominipn  Tar . 4^ 

105  Dominion  Teetile.  .. .  .........  44 

.59  Docnarona  Fapej  1 . 44 

93  Dryden  Parer  .  .  ..  . . .  6 

38  Laetern  Dairies 
100  b  amo'js  P!  avers 

7  7  Fedei^J  Cirain  . 

89  P  rarer  Companies  . 

934  Genera!  Steel  Ware*  .... 

734  Great  Lakes  Panes  ... 

■  *  (jvpsum  Lime  4-  .Alabastiae 
Plamil'on  By-Prod.  Coke 
lrt«.(  ity  Baking 


100 

90 


32 


94 


MN 

CN-L 

Mays  5 

JJ 

C 

Jan. 

78 

MN 

GN 

May 

60 

MS 

G 

Mar. 

60 

JD 

C 

June 

61 

AO 

CNL 

Apr. 

60 

JD 

C 

June 

64 

MN 

CNL 

May 

53 

JJ 

CL 

July 

49 

JJ 

CKL 

Jan. 

63 

JJ 

CN 

July 

45 

FA2 

C 

Feb. 

>8 

AO 

CN 

.Apr. 

42 

JD 

C 

Jiice 

49 

MS 

c 

Pspt. 

56 

M.N 

CNL 

May 

of 

AO 

CN 

Apr. 

44 

JJ 

CL 

Jan. 

65 

F.A 

CNL 

Feb. 

69 

F.A 

Feb. 

66 

JJ 

C 

Jan. 

73 

AO 

C.NL 

-April 

65 

AO 

CNL 

April 

55 

JJ 

CNL 

July 

41 

MN 

C 

Nov. 

49 

JJ 

G 

Jan. 

56 

MS 

c 

Mar. 

67 

JJ2 

c 

July 

51 

AO 

G 

Oct. 

37 

JJ 

C 

Jan. 

59 

AO 

CNL 

Oct. 

64 

MS 

CNL 

Mm. 

59 

JD 

CNL 

Dec. 

67 

MS 

C 

Sept. 

62 

.AO 

CN 

Ap.G! 

66 

AO 

CNL 

Oct 

67 

AO 

G 

-April 

61 

M.V 

CNL 

May 

62 

JJ 

CNL 

July 

49 

JJ2 

C 

Jan. 

bO 

JJ2 

G 

Jan. 

65 

JJ2 

C 

Jan. 

66 

ATION 

BONDS 

JJ2 

C 

Jan. 

57 

JDlo 

c 

Dec. 

44 

M0I.5 

c 

Mar. 

42 

AO 

c 

Oct. 

45 

MS 

CNL 

iept. 

51 

JD15 

CNL 

June 

55 

JJ 

CNL 

July  ■ 

49-69 

JD15 

C 

Dec.  . 

45-50 

JJ15 

G 

Jan.  i 

54-59 

lONDS 

JD 

CNL 

June 

June 

58 

5.3 

AO 

C 

Oct. 

65 

JD 

CN-L 

June 

46 

JJ 

CN 

Jan. 

43 

MS 

C 

Mm. 

45 

MN 

CNL 

Nov. 

50 

MN 

CNT. 

Ncv. 

50 

AO 

N 

April 

46 

F.w 

C 

•Aug. 

41 

MN 

G 

Nov. 

5! 

JD14 

G 

June 

52 

MN 

C 

May 

51 

AO 

C 

AppJ 

40 

AO 

CL 

Oct. 

59 

fa 

CFT. 

-Aug. 

47 

JJ2 

CNL 

July 

61 

JD 

C 

June 

49 

.AO 

CL 

Oct. 

40 

81 

1014 


12  *  y*> 
102 

130 

104 

!'|7^ 

106 

mk 

1051.4 

1024 

1.04)4 

101 

104 

97 

100 

1.01 

97 

103 

105 

1.00 

102 

100 

85 

S3 

101 

104 

97 

99 

104 

108 

102 

104 

69 

72 

97 

9^4 

100  U 

98 

1"1 

102 

104 

102 

lf'4 

99 

102 

103 

103 

103 

105 

’03 

105 

104 

lOS 

104 

108 

108 

1031.4 

10514 

103  V4 

105)4 

62 

85 

105 

103 

105 

72 

•4 

52 

64 

84  • 

58 

92 
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SLIGHT  INCREASE 
OPERATING  PROFIT 
OF  KERR  ADDISON! 


_ THE  FINANCIAL  TIMES,  MONTREAL.  JULY  21,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES  I  MONETA  PROFITS  POWELL  ROUYN 

;  SHOW  GOOD  GAIN  HAS  NEW  RECORD 

Over-The-Counter  Mines  '  June  Quarter  Results  in  Net  of  June  Quarter  Returns  Amount 


MINING  MARKET  RECORD 


By  F.  O  HEARN  it  CO 


OF  KFRR  ADDISON  Mln^s.  "''ini 

\/l  IsLllmlt  ill/l/llJVl"  which  lush  piadc  has  heen  is  j  (By 

_  slill  oppii  at  liolh  rirls.  As  thp  vpin  , 

pKntif  In  <^hnum  at  '"''i’'  '•annot  hp  tiPiiched  fJmmonrl  |  Amo, r.rt 

rront  in  Quarter  **  Llhlling  has  hppn  rtPcidPd  upon.  A  i  .Vtun 


Unlisted  Mines 

(By  Draper  Dobi*  A  Co.,  Toronto) 
Bid  Aftkad  1  Mr\ itlir  K  01  0 


5.18  Cents  a  Share  Aerainst 
4.04  Cents  Last  Year 

Toronto  Bureau  The  Financial  Times 

Toronto — Moneta  Porrtipmr  \liup? 


to  $332,320  From  66,349 
Tons  of  Ore 


Acme  Gas  and  Oil. 

Alton  Minea  . 

Aunor  . . .  , 

!  Ajax  Oil  . . 


Toronto  Bureau  Tha  Financial  Tlmea  , 

Anjrlo.Huronian 

Toronto.  —  Gross  smelter  returns  A^hiev  Gold  .  . 


$201,698  Against  $195,435 
in  Previous  .3  Months 

MILL  TO  BE  INCREASED 

Toronto  Bureau  The  Financial  Timea 
Toronto.  Kerr-Addi.soii  Gold 
Mines  in. the  qiitn  tpr  ended  .June,  30, 
!or,.0.  milled  Ol.OiiT  Ions  of  ore,  a 


drilling  has  hppii  decided  upon.  .\  -'^r* 
downwanl  ppr.eis-tence  of  geological  |  ^  e 
londition.s  has  lipen  indicated  pronii.s- 


Kept  in  good  .‘landing. 


had  net  profit,  after  all  rha-gr.s,  of  Rouj-n  Gold  Mine,s  reached  ^ 


Jl.Tl.fiUfi  in  the  quarter  rndfti  .lime 
.Th.  I'lST,  whirh  was  eqiiit.i'pnt  to 


ni  rowcii  n-.u.u  vro.ii  .  rac  ..n.  Arnlfirld  Gold  ... 

a  new  peak  in  the  three  months  April  Aidrrmic  Copper 


diiction  of  from  60,fl27  tons  in  lh?|a.sset  i.s  ca.sh  of  $7, 
preceding  quarter  of  $418,247,  or  Miahililie.s  total  $778. 
■r7.17  per  Ion.  Co.st.s,  before  taxes 


Itei'pipt.s  during  the  year  totalled  L 


•ri.ti  ptM  ion.  Iitr-Iiiir  i...  I  ' 

te  zhT-A  i r. f « c fi H  $4,044.  of  U'hn  li  $4,000  camo  from  sfilo  fViM^nt  k  04 

and  il.  prenation.  were  inciea.  .d  „f  the  capital  .stock  |  Crruchnrr  on 

from  .$1.21  to  $4.28  per  ton.  leaving  ,  can.adian.  while  expendi- 1 

operating  profit  of  $201,808.  equal  ,  j;  707.  There  are  2..T.T9..  i 

to  $3.23  per  ton,  as  compared  with!  ,'iSu’  shares  issued  of  the  .3,000,000  au- j  r)rmp.5r\  c  ni 

$10.8.133.  or  $2.2fi  per  ton  in  the  pro- i  1  horized.  ■  rvvnn"'  O' 

viniis  quarter.  Ore  broken  in  slopes  - -  I  Don^Msriir  oi 

and  drift  hacks  was  estimaterl  at  oarirho  ill  l>Kt)X — Peeking  $20.- 

,8.T.SIl  tons,  with  broken  ore  re-  ">m;.Ict,.  the  diamond  dnlling  Pom,! s^I  l,;.oo 

.serves  at  .lune  .30  tulallina  21(i.loii  ? 

rccl.tr.s  -.1  <  anl.M.  Hudson  (.old 

"  ha'  e  pmpn.scci  ■  to  1  .sue  too, 000  sh.'t res  07 

llension  wa,'  made  during  the  to  ,sh!if>  holdet-  share.,  .ire  ofilered  !it  (iaK'w.'p  01’ 

quarter  lo  merease  output  to  l.tiOii  ;o  cent.,  jier  sh.an.  with  the  right.  ”1’  is 

top;;  dailv  and  at  .tune  :{u  exeava-  ’o  net.  .31.  I03o.  to  .sniisci  itie  for  an  nn; 

lion  tor  the  mill  addition  w.is  TU';  .amount  or, uni  to  that  fir.st  sul.s.-rihe.l.  |  r;„Modr  01 

tompirtp.  Mill  hinldtnp.  power  ^ 

.V  ,  *  r  _ij  *  imilrrl  to  th^.  month.  Tno  ,1  ,, 

hou.se  and  tran.sformer  o-lditions  H.l tee  »-; 

■  Will  be  siitfii  lenl  to  handle  1.000  __  K,tc  r'r,.n  n; 

ton.e  merease  m  caparjtv  but  for  ni  OVESXF  Vi\l\(!  The  second  henru-u  ?? 

the  present  equipment  .eiiffirient  to  drill,  recmtly  put  .nihe  pivcperiy.  eut  |  j''*"?*™" 


Hudson  Cold  Mines 


witti  the  right,  up 
o  .siilisci  itic  for  an 


I  at  the  same  tU'ice  ’I'h''  offer  is 
l.limiled  to  the  pre  ,etu  montii. 


ir'*iTdse  the  rate  by  ,8(10  tons  only  a  three  foot  se.  tioo  m  the  west  epd 

wilt  be  installed  No.  3  shaft  was!  of  the  i>reperiy.  as-u,\ing  .$8. 7.',  p'T 

down  1. 180  ft.  on  (tine  30  on  its  ton.  The  inter  ri  tiou  t;-  considered 

war  to  1800  ft  •3'"  lieing  cncoui  tiemg.  Another  hole 

•  is  beine  pul  'iowu  1 

green  earbonate  orehody  17o  ft.  p,.oi,p  fo,-  ibe  n 
long  having  average  uneuf  grade  gmal  dull  btis  itern 


tpg  having  average  uneuf  grade  gmal  dull  btis  item  rmpi-ired  .■jie.adily  ,  n, 

1  $10  23.  or  $8  74  rut,  over  a  width  on  the  R-C,  or  Del  Kio  section,  and  i.s  j'^j 

f  .’.T  1  ft.,  has  been  indicated  by  oe  ntmuing  to  encounter  encouraging  Mi-c  w>bb  oi 


drilim.g  west  fioni  the  west  drift  re.'-tilt-. 

fjc.e  of  .\o.  1  adit  The  drilliQg  also  , 

nrtir.ue-.  the  fontwall  rnntart  ore-  lOt.  P  I  \h  .  ui  ace  '’JT’  Ota-  Cl«  a  And 

v, ,i  f.s  Is  ~.i  .si-  -.1..  f.  tj.i  t  Don  1.0  underway  on  the  bound  T/ake  V^pllOTlo  ana 

hoir  for  length  of  23''  f'o  «:''1th  of  property  m  ,],»  i  chi  Isake  I  T  J 

to,  inches  .ind  grading  $2.t.;i8  un-  y^ea.  '  UnderWritlTIgS 

I ’It.  o;  $11  13  rut.  f)n  the  I .  .i  ft  \  limited  amount  of  w  ork  has  |  -  — 

le\f|  in  218  drift  ote  has  been  drift- ;  alrea'Ir  re.‘iiltril  m  the  di.scovery  of  _  ./sirs  Afivtirc!  t  xn  ad. 

e.)  for  177  ft  showing  $t1.3S  uncut  what  may  (o-nve  to  t.e  the  contmua  ,  *’?VeQ  have  Peer 

rr.)f]e,  or  ,$7.08  cut  arprage  over  88  Dou  of  the  .‘hoar  from  the  farmer  'hat  IP-ny  h 

-nches.  Tho  ,811  drift  on  t.he  .800  Unco  gronnd.  The  da, mrs  have  been  ^ 

le  .t-I  „how  .-  a  new  „re  .shoo,  17:.  ft.  'y’-v.  onr.h'.T:  agl-remom  dated  May  25.  l"s9.  ' Bal 

le.ng  averaging  $13  35  unrut.  or  of’whjch  IlMOo.oTa  a1-e  out.standing'!.' 

■et.J  rut  over  dilft  width  Down-  -*  . . SeotemWer  in 

w. Hfi  (ontiniiation  of  ore  deieloped  MARHAPE 
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statement  accompanying  .lit  \  1 8th  !  company's  fl.sca1  year,  aggregating  . 

dividend  cheques.  _  This  rompares  $332,320  from  the  treatment  of  86,340,  Exploration' I ! 


with  net  of  $117,172.  or  4.88  ents  a 
share  in  the  preceding  quarter,  and 


tons  of  ore,  averaging  $8  per  ton. 


Big  Mis.ourt 


03  I  Share  in  the  .lune  quarter  of  tq.os  ‘ finn^orTa*'  Hirtfa""  CaTc!  M. 

Vt  I  Production  in  the  pcrio-l  up, ^^’orges  totalled  s .,08.680.  or  $3.1 1  per  puffgio  Ankerite 
”''5  ]  review  totalled  $288,840  frop,  ton.  leaving  operating  profit  of  $12.8.-  Bunker  H.II  Ex 

m  milling  of  18.370  tons  of  ore  for  xn  fi30  before  provision  for  pre-produc- ’  bidgood  NirkUnd 


niillinR  of  15,370  tons  of  orf>  for  ad  \ 


Cao.  Malartic  G.  M.  . 
r#ntriil  Porr.upine  .  .  . 
Cfthboo  Cold  Quartf 


.with  output  of  $264,010  from  1.1.564  1^^^^®*  j  Cariboo  Gold  Quart?  ... 

I  tons  a  recovery  of  $16.04  p«r  fon  in  Current  ftssets  at  Tuha  .30.  !  crnVr^i^PM  ToM  M . 

1  the  precetiinjE  quarter,  Tn  iho  .rune  totalled  $359,027.  and  current  liablli- 1  (  hr^terviiie 

I  quarter  of  1939,  production  amount-  ties  were  $55,742.  Icavine  working :  Chemical  RcRrarch  . 

'  I  ed  to  $238,588  from  12,8u.8  tons  capifal  of  $303.28.8.  as  compared  with  ■  y"niBBn.  . 

I  treated,  an  average  of  |1S  iq  ppr  $206,048  at  March  31,  last.  ‘  j  ch'jrmi'um  m'" *nd  S.  .  , 

ton.  Operating  and  admini.strative  account  expenditures  on  buildings. .(  nn,  (  hihnugamau  .  .  .  .  . 
expen.sp  in  the  past  quarter  .mi<umt-  plant  and  shaft  deepening,  met  from  ;  Oarkwaiar  Mms, 
cd  to  $108,683  and  tax  provi;,inn  to  mine  earnings,  aggregated 

$6,188,  which  after  allowing  for  in-  Other  than  the  expenditures  carried  j  Explcrar,  !  '  ! ! 

Iconic  from  Investment  and  niiscel-  under  capital  accounts,  all  develop- 1  rtrirvat  .Stscoe  . 

Jji  lancous  .sources,  iimounting  t,,  $8.-  ment  has  been  charged  fo  P^o- 1  . 


117,  left  profits  before  depipciation  duction. 

and  preliminary  development  write-  Deepening  of  N'o.  2  shaft  to  an  oh-  F»iconhnde. 
offs  of  $1,88,184.  Plant  and  huilding  jeefive  of  1.800  ft,  has  been  advanced  l 
depreciation  is  .shown  at  .?1.8.877  to  1.286  ft  Stations  have  been  cut  rr«nro'’fiir 
and  development  write-offs  at  $ii.-  at  i.ilOO  and  1,250  feet,  from  which  lok^.Porc 


and  development  write-offs  at  $ii. 
ni’,  827,  leaving  total  net  profit  /> 
$131,680  as  above. 


profit  of  crosscuts  have  been  driven  71  and  61  | 

feet,  respectively,  toward  the  vein.  i  |  'I 


^  ‘  ‘  1  .  •  -I  rjnH  R  Lfik*  Min^4 

fomparative  results  follow  for  Total  of  384.8  feet  of  drifting,  to  j  goIH/,1.  Mm..  ... 

quarters  ended;  gether  with  stope  prepar.ation.  tojGoiH  taRi,  .  .  .. 

- |un«  to,  open  six  new  stopes.  was  carried  out  |  Gor,df,,h  Mining 

t™.  .  .  "n  d.fiv-nM.v.,.,  wbn.  ,..3 


Tons  milled  ....... 

Produrfion  .  .  .  . 

Rffcov^ry  p»r  ton 
Op  At  Adm  F.xpsnse 


Operating  profit  .  .  .  . 
Depreciation  ...... 

Prel  drvel.  w-o.  .  . 


Share  Options  and 
Underwritings 


Net  per  share 


- Jun' 

•  30.  - 

1030 

1Q3A 

15.570 

1  2.904 

$258,040 

1238  508 

$1  7  50 

116  49 

108.^83 

00.5  48 

6.166 

4.7^4 

$  1  54,076 

513  4,766 

5,117 

1 ,340 

$159,195 

«i55,635 

15.977 

14,533 

1  1.577 

0  ft76 

$131,690 

$1  11.475 

5  16c 

4  n*c 

maintained  in  first  class  condition  M. 

functioning  satisfactorily  with  aver-  Harkm  Gold 


LISTED  MINES 


At 'NOR  GODD  MINES.  1,TD..  ad- 
scs  that  3.329  .‘hare.s  have  been 


I  Hnlliw.ll 
Hollinaer  Con*.  . 

-  f1ome«tead  O.  .  . 

Howev  Gold  ... 

Inspiration 
Island  Mountain 
I  Jacola  ,  . 

--  -  -  —  jack  Waite  .... 

jellicne  .  . 

VPS  J  M  Ton, 

n*  Kerr-Addison 

at  .Aunor 


1  - -  AI-\4)R  gold  MLVLS  j  M  Ton. 

_ _ Amalgamated  Kirkland  to  |  Mine  developments  a,.  Aunor  k'," 

,  yx  (Operate  K.  L.  Properties  '  f"  satisfactory  of  late,  Kirkund  L.«kr 

ao-  _  ^  that  it  has  been  decided  to  erect  L.«gun« 

x«, -  v.,  .  _ I  headframe  and  consider  raising  ca-  [-"P"  c«ddiac 

ina  H.  Toronto,  --  Negotiations  have  been  i  Lnv.  (  ap 

option  completed  for  the  merger  of  five  f  ooa  i  tv.  h  if.  ^  ^ 

Bal  properties  holding  a  total  of  1 8  ; f 

shares  ,.t  _ 1  _ -an  !  w'est  On  the  l.oftn  ft  level  is  now  ,8n  . . 


Porier  under  term.‘  of  an  option !  completed  for  the  merger  of 
agreement  dated  May  25.  19S9.  Bal  properties  holding  a  total  of 
ance  of  option  comprases  S.onn  shares,  claims  and  covering  566  acres 
at  $1,S0  exercisable  Sefttember  I6.|aii  in  the  section  of  Kirkland  L 


MARGARET  REP  E.AA'E— Share- 


in  .'t!!  rlrifi  on  300  ff,  Ipvol  ha?  bppn  holiprs  of  Margarrt  Brd  I^akp  CroUJ  leaving  142,499  Phares  in  Macassa.  i  ,  i ’\iarAio-o 

drifted  on  for  286  ft.  on  oOO  ft.  hor,-  Mme.‘.  t.imited.  at  a  .‘prcal  meeting  of  which  I'’,;’;"'’,'’  The  new  company  will  be  known  '’-"  ‘^pn^inues.  "'hHp  drifjJ 

ron  giving  $5  67  uncut,  or  $4,72  cut  approved  an  agreement  w  hereby  t  '’H  Amalgamated  Kirkland'  Mines.  'A  TS".  ^ 5  j 


("rosscutting  to  the  ore  zone  on  the  Malartic  Goldfield. 
625  ff.  level  continues,  while  drift-  a  c  . 

Manitoba  and  Eastern 


zo.n  giving  $5  67  uncut,  or  $4,72  cut  8Pr'i«''p'i  an  agreement  w  nereny  tne  P'P";  ‘ ‘  m  and  42.499  as  Amalgamated  Kirkland 

grade  ove,-  72  tnrhes.  Drilling  north  f.’'P  P^  ThoeiJ  wXr  omion  at  ll.SO  a  Ltd.,  and  will  be  capitalized  . 


will  .‘eii  me  01  n.s  ciairn.‘  i  ....  .  -  -  -  nno  ana  i.i"'"  11.  ie\cis,  .ina  a  raifcp  nas 

-•  companx  lo  lie  formed  and  shares  are  under  option  at  ll.SO  a  Ltd.  and  w  ill  be  capita  zed  !  been  started  from  the  1.000  ft.  hori- 

hv  MaeKenzie  Red  T-ake  share  until  September  10.  non  shares  of  $1  par  \alue.  Inrluded 

ie.‘.'  Margaret  Red  i.ake  Gold  -  '"P''  the  properties  of  (  anadian  -  _ 

.largarfi  Red  T.ake  xvill  re-  GOTHENOrR  -  WILLANS  GOLD  Kprkland  Mines.  Ltd.,  and  Kirkland.  npiinpvr  wivrt 


on  the  7.10  f,  iPvt'l  from  TOSE  drift  "7  Ma"cKe;z,:  rT  like 

indir,3ted  ;tn  mchody  for  length  of :  yia,j,y,p,  i^y^e  Gold 

8H1  ft.,  width  of  38  ft.,  and  area  of:  Mines.  Margarer  Red  t.ake  will 
l!'.S8ii  .q.  ft.,  or  l.Snn  tons  per  ver- 1  ,ei\e  8.87.5on  .‘hares  of  the  new  < 

tir.il  foot  .Average  grade  of  the  pany  for  the  claims 

ore  is  $8.68  unc  ut  nr  $6.03  cut.  with  I  I'  i.s  ihe  iniemion  of  the  .Marg 

the  cast  end  of  the  body  still  i  dooi  tons  to  develop  the  leM  of  th 

,,.iPr,  ‘  ■  claims  owped  by  the  company 


GOCHENOrR 


•pi\e  8.87.500  .‘hares  of  the  new  com-  DIMITED  —  By  ".Vgreement  Dunton  .Mines,  whose  outstanding 

lany  for  the  claim‘  "December  21.  1938  Coiri  Lake  Gold '  liabilities  w  ill  he  retired.  One  blork 


and  1.000  ft.  levels,  .ind  a  raise  hasMeimvre  . 
been  started  from  the  l.OOO  ft.  hori- 

Mr\  itti^  Gr*ham  M 
G.  M 

■ - -  McLeod  Cockahutt  . 

BR.VL0R-NE  jfLVEs  m'X  corp":;::.'; 

MTiile  chief  values  at  Bralorne  Monet*  . 

Minoe  Itrf  non-  nmnoet,-  in  Vo.  Morn*  Kirk  . 


BROULAN  IS  STILL 
IN  HIGH  GRADE  ORE 


XEWROY  —  Til  attempting  dia¬ 
mond  dulling  IP  a  ,‘wampy  area  on 
the  Newpo>  Gold  Mines  property  ad¬ 
jacent  to  the  .Jerome  (fold  Mine,-..  c.\- 
tremrl.x  heavy  oxerburden  xva.‘  en- 


o^'5o!*nou'’^‘Lre"J‘  ar'7hiHy^"o"*nm-  ’7  ""  ^7  "J  ;  res  the  favorable  outlook 


This  j  ^  Min. 

nT-al  I  F.mpir#  . 


F*amour  Pore.  . . . . 
Pandora  Cad  .  .  . 
Partanrn  Malartic 


^  c'oimteiTd  and  aftpr  four  attempts  iho  twenty-five  rents  ppr  share  and  re-  latter  two  companiep  on  Tuly  24  in  '  ton  tn  more  than  pay  hark  aeqiiisi-  Oro  Plata  . 

- - -  area  wa.s  tcmpcirartly  abandoned.  The  option  on  100. non  .‘hares  Toronto.  I  lion  cost  of  $50,000  and  Bralorne's  i’"mour  Pore. . 

Rich  Values  Are  Encountered  in  'ff^Tn'^'aml  n'e^w  dDllin'g  com*^  T’H  ’’'‘li. '"’’’‘'.'i'l  ^'tnancing  for  Amalgamated  Kirk-  entire  expenditure  on  new  proper-  j^^ri*nV‘n  Vi»iaHic'.' 

Driftin'^  and  Drilline  With  ^  were  '•»^'-'Jary  25.  1939  fanadtan  Alliance  lanj  „.j„  aeromplished  through  ties  in  1838  which  was  $53,000.  The  Paulo,.  . 

I  cl  niPiued.  On  .Iul>  tth  offuiiil.  ei  (Corporation  I.imited  agreed  to  pur-  .  treasurv  stork  under  ontion  average  was  at  ^4  rents  silver  P"vma*ter  (on.*  M 

,  Good  Widths  Showing  ii^lvi.od  of  favourable  new  siruct.ure..  twenty-five  i  ateraee  ua?  at  h4  tent?  ailcer. 

-  ""h  '■•"1''  values.  It  IS  ppopn.^ed  at  an  ^  leceived  an  option  on  39,-  ^greejnen  s  /’■'  "  ,  ~  P,o„.*r  Gold  B  C,  .. 

Toronto  Burr.,u  The  Financial  Timea  'late  to  offer  ,‘ha reholders  of  ,.,pr  "ough.  with  Northfield  Mines  and  In- !  fHESTERVIELE  MLVES  Perron  Gold  . 

Toronto  -  Rroulan  Porcupine  25.  1939  J.  'V  The  first  gold  brick  from  the  new  Wn 

.Alines  ('onfiDue.;  to  open  good  grade  ^j.iiiiHonal  hjre‘  tt  ^’-  cente  j,p|-  I'lraiton  agreed  to  purcha.se  7'^'^  ^  mndo  hv  ih  i/h  i  heslerville  Harder  |  Premie.  Gold  .  ..t. 

ore  m  drifting  ra,st  on  the  first  level  m  V  ' =  "  "  ’  T'  m  ?'  I'OKe  Gold  Mining  t  o  was  pom ed  f"—  -  ■ 

-t  i-j  coco-  ■  1  en.iie.  received  an  option  on  to. non,  (ions  taken  on  l.hOO.OOii  shares  to  ,  .  ,  .  .  j  ,  noT  I’m.p  Airwav*  ... 

Ilf  1...  lee.  axei.Ding  $  8  2.x  ,n  murk  - per  p,„v-ide  $440,000  within  the  next  18  week  and  eon, a, ned  1.034  oun  . 

‘O.ildrs  acro.s.s  (.  ft.  (  hip  samples  rORf  I  i/iyf  E  —  The  No.  1  pm  payable  by  Eehruary  1  •'•.!  months  per  ounre.  Red  r  re.xi  . . 

irotii  the  I.T.st  four  faces  ran  from  periy  of  Poreimiaque  Hold  Mine.s  xx  ill  '  ‘  c  iqxq'  A  (7entles|  ,  j'j..,  .  ,  .  .  has  a  value  of  $35,840,  il  i.s  report- j  Iteno  Gold  Mine.  .. 

-M  ””  HI  $10)7.-,  while  muck  .sample.-  "  oeoph.v.s,,...,!  survey,  to  purehase  KMOOol  elaim.s  each  were  produetiop  for  R-v-  M-Poneld  . 

gave  up  ,o  $183.88  per  mn  The  ,  A  .  .soon  as  xvork  under  wa.v  afthirty  een^s  per  share  andl  "7"  ‘'7'  ''"7’:  77^'  period  of  .tpprnximateix  17  days  ^X^'r  "7  ' 

nre-em  f.are  is  snll  showing  visible  'h-^ha  w  g.onp,  preparat,.in.‘  w  ill  he ,  „„  „-._aoo  .shares  '^''>'''>0  ^o'e  and  the  -^lacPher^  7 . /  |  8,0  An.omo  G. ' : 

-,.1,1  underiaken  to  cxndiic,  a  homngh!.,,  SOP  group.  In  all.  the  Amalgamated  ,  ,  nnn  4  ivn  .  i.  vvw  .<^H,wkev  . 

Diamond  dnlline  -outh  at  e-  f,  eampamn  of  evi.loiatoi  y  xvork  on  the  payable  by  May  15.  1940.  Com-;  Kirkland  property  rovers  the  south,  I.F.nOlMDD  4.01,1*  MINKN  5herr,,,  Go,drm  .. 


i  '  _  P^t^rson  (?oba!t 

I  Pip>tip^r  Gold  B  C. 

!  f  HESTERVIELE  HLVES  j  Perron  GoM  ,  ,  ,  . 

e-.  ...  ......  .  Pirkle  Crow  .  ,  .  , 

Thb  fiTsSit  gold  bnrk  from  th#>  n<»w  j  Rotnn 

.540  rnn  mill  at  (  hpsfrrvillp  Uardf'rj  Pmnif?  Gold  .  . 
I/ake  Gold  .Mining  t  o  was  poured  ,  '  Dome 

last  xveok  and  rontained  1,034  oun  1  , r'^7' "  ‘ 


$4  '10  111  $10)  7.",,  while  murk  sauMile.s 
gaxe  up  to  $183.88  per  mn  The 
prereni  f.aee  it:  still  shoxving  xi.'uhle 
,-..1d 

Diamond  drilling  routh  at  2,8  ft  in- 


lerxal.s  from  Hie  w  p:s,  drift.  140  ft.,  •|■,|,■nbllll  lowii  hit 


he  Iirepared  for  a  geophysical  siirxey. 

A',  .‘ooii  .irs  xvork  is  under  way  nn  | 
the  Shaw  group,  prrp,'iratiou.‘  will  he  1 
underlakeu  to  c'xnfiuct  a  thorough 
eamp.iign  of  e \|iloi  ri, 01  y  xxork  on  the  , 
Vo.  r.  prope  l,,  which  i‘  .it’iated  in 


.1  the  Gibson  estate,  and  the  MaePher 
■  ison  group.  In  all.  the  Amalgamated 
. '  Kirkland  property  rovers  the  south 


I  I/ake  Gold  .Mining  t  o  was  poured  ,  '  '"'’’e 

I  last  xveok  and  rontained  1,034  eino  !  gJmhilr  Gold"! " 
CPS  of  gold,  whirh  at  $38  per  ounre.  Red  c  re..i  .. 
has  a  value  of  $38,840,  i,  j.s  report- j  keno  Gold  Mine 
ed.  This  rox-prs  prodnetion  for  3  7^7'" 
period  of  approximatelx  I,  days  I  s,nd  River 


Renr.  Gold  Mine.  . 
Reeve.  MacDonald 
Roche  Lone  t.ac 
Sand  Rix-er 
.San  Antonio  G.  .  . 

.Shawkev  . 

Sherrit,  Gordon 


north  Ilf  Ihe  shaft  on  Ihe  second 
lex  el.  has  ipier.sected  a  rone  reliini- 
m:,  x.'ilues  of  $8  81  oxer  12', 8  ft..  $8. '18 
occi  1  "x  ft,.  $ril.38  iicro.s,.  to  ft.  and 
'■t  'l  I'l  acros.s  12  ft  (  ompleie  lesnlfs 
are  noi  x  ei  available. 

.\  hole  drilled  north  .it  a  point  120 
ft.  vest  of  the  cros.seul  on  Ihe  first 


r’.ircum.'iuun  ( loM  al.so  i  nutrols  two 

gohl  group  -  in  th-'  P.ourlamaoue  .‘cc-j 

II  >11  of  (.Itii'liec, 


,iany  inc  orporated  April  9.  1938  tOni.i  break  of  the  Kirkland  Hake  ramp  for 
authorized  c.apital  S.ooo.nofi  shares  $1  ;  a  distanee  of  one  and  a  half  miles,  1 


4l,nOR\nO  4.DLI*  HINES  Sherrit.  (.order 

The  Port  Hope  refinerv  will  riose  |  ''I'eep  Creek  .  . 
down  for  a  period  of  two  xxeeks  ot  1  ' ' 

the  end  of  this  week,  areording  to  1  .S|, Hen  Mal.iriir 


nr,  issued  2,125.77.x.  Hoth  Kirkland  Hiinton  and  Cana-  the  end  of  this  week,  areording  to  1  siaden  Mr 

-  I  dian  Kirkland  shareholders  will  {  the  company's  head  office.  This  pro- j -''I'lve  1  .ake  (.old 

FT.riNTIETR  RED  I,.\Kr,  GOl.D^  consider  the  proposed  deal,  at  spe- ^  cediire,  it  is  explained,  is  an  tto-  l 


Rli  Hillfr:i:\  -g  Kichgreen  tjoid]  MIN’EiS.  I.IMITE.D  -  By  .Agreement  1  rial  meetings  to  he  held  in  Toronto'nual  affair.  The  plant  is  elosed  str.iw  1  .„ke  Reach  Goid 


Mines  with  a  properly 


1939  .John  f.  Ixlder  agreed :  ,),,|v  4 


re.sumed  stripping  'n  pureha.se  in.tlfin  .shares  iit 


.>  0..O-III00U  1011, ,1  .11  a  iiniiii  1.0  (Pp  4  south  clainvsl  cents  per  .share  and  receives  an  op 

ft.  west  of  the  cros.seul  on  the  first  ,,.,111  a  x  iew  to  laying  fonndai  tons  roil  'ion  on  a  furlhec  790. non  share.s 
level  rut  20  fi.  ttveraging  .$17. 84.  fiiamon.l  .lrilhng  program  m  the  fall.j  lOti.ooo  shares-  at  five  cent.s.  and  ion, 
whirh  is  in  line  with  the  ore  indiejii-  .stonie  uitere.-ting  .showings  haxe  in-en  tifiii  share.s  each  at  six  cent.s.  eight 
cd  in  drilling  on  the  serond  level  opened  and  ‘amples  arc  nnxv  being  rents  and  nine  cent.s:  balance  of  300,. 
and  ahoiil  80  ft,  w  est  of  the  intersec-  a‘.‘u.xe'l.  '  "m  sm  race  grab  sample  tioo  , share.s  at  price.s  from  ten  to  four 


Improvement  at  Sheep  Creek 
May  Mean  Higher  Dividends 


ed  in  drilling  on  the  serond  level  opened  and  ‘amples  arc  m 
and  ahoiil  80  ft,  west  of  the  inierse.c- I  assa.xed.  line  siuTace  grai 
lion  shriwing  12  fi.  of  $18.18  grade.'  'o''  $3-l"  mt'l  ttnothcr  $lS..i5 

I  ,11 . her  rlnlling  i.s  under  way  to  tc,st  j  ,  ,  h-C  'IT  The" test 

fo,  the  e.vten.sion  of  this  ore,  I 

The  east  firifi  on  the  serond  level  ,  .r  .<,x!it  t.ai.e  coia 


lened  and  ‘amples  arc'  nnxv  being  rents  and  nine  cent.s:  balance  of  300,.  - 

saxed.  line  smTace  grab  sample  tioo  , share.s  at  price.s  from  ten  to  four  ;  'Aiih  net  eurrent  assrt.s  nearing  I 

n  $3.1”  and  another  $13.55.  teen  cents  per  share  p,ayalxle  $2,000.  the  half  million  mark  and  xvith  ore  1 

_  '  iix  .Vugu.st  to.  1938  and  thereafter  $2.-  position  much  the  best  in  Ihe  history! 

srr.n  l  AKE  —  The  test  run  of  10  .800.  per  month.  Company  mcorporat-  of  the  operation.  Sheep  ’  reek  Gold  I 

n‘  of  ore  from  the  Rigsione  Bax  Pd  .May  3.  19.84  <Ont.)  authorizeel  ea-lMineg  may  not  he  far  from  eslablish- 


for  the  txvo  week  period  in  order  to  .sturgeon  Roar 
allow  a  thorough  cleaning  of  plant  I  Amkonv 
and  nquipmbnt  and  at  thp  s^dtp  5,,^ 
timp  eivp  thp  staff  its  rnlidays.  |  Snllivt^n 
OperaTions  will  rommpnrp  aeain  on  i  GoH 

"f  August. 


^ -’f  Attgibst.  :  Vets' '^alroit 

- -  7  r>burn  Gold  . 

.  H\RI>R0rK  . 

§  !  I  chi  Gold 

Toronto.  -  Hard  Rork  Gold  Mines  a  entures  . 

the  quarter  ended  .Tune  30.  1930. 1 '5!''’''- Amulet  M 

cv.„  ,..,1.,.  I  88  endigo  Cold  Mines  Etd 


i:.  located  mu  lh  of  the  projected  i  heen  complete.l.  H,  C.  McRae,  mill 
downward  e.xlen.sion  of  the  ore  show-  he, 'ids  showing  an  average  of  $27.4 


1'^'”  iix-iif  111-  lei^xi.rii-  •"•.I  -  -.  •  ---  -iwii'  a  aU  1  r  "  PFl  Ql  co  uni  a  I'  I  In® 

opertx  if  I<p!it  Hake  Gold  Mme.s  has  Pital  .3.(i00.nao  share.  $1.  par;  issued  ^g  a  higher  dividend  ba.sis.  Some  !  ''^'’''’'‘7*’“.  'V*”*' 


heen  compiete-i.  H,  , .McRae,  mill-  ..IS'x.SS.  share.s.  I  action  along  this  line  during  the  lat¬ 
he, ads  <h,ixDng  an  average  of  $2;.4,  -  pf  i839  would  not  be  sur- 

Z  imh  rim  weVe  $Mn.^;V'; hex^  f^I^AGO  .MINES  LIMITED  pHsing,  The  present  basis  is  3c 

late'  cut  to  TO  cents  .1  ton  Another  — Agreement  .July  ,.  1939  R.  E.  T,.  quarterly  plus  1c  bonus  Another 
lo-ton  te.‘t  run  is  being  made.  The  'x"'’  ®od  B.  O.  .lone.s  agree  to  pur-  attractive  feature,  in  the  rorapany’s 
ore  for  the  tc.st  run  xva-  lukeu  from  cha-'.e  too.oon  .share.s  at  five  cent.s  poi'j  pyGook  is  the  fact  that  the  long  tun- 
the  ore  dump  at  the  mine.  The  com-  *‘2’;‘|nel  Jteing  driven  through  fax-orable 

panv  expects  to  start  steady  produc-  .  V  ^^^res  —  .,.j,  I  ground  fo  reach  the  Kootenay  Ore 


ing  on  the  fir;  1  level,  and  diamond  pei-  ton.  Tailings  for  the  fir-t  half  of 
drilling  will  bp  carried  on  here  to!  the  mill  run  were  $1,40.  hut  ihex  weie 


test  the  ore  zone  north  and  south  of  late:  cut  1 
the  drive.  "’-ton  te.‘t 


June  Report  of  Bulolo 

Shows  Output,  Profit  Off  1 


70  cents  .1  ton 


$188,278  ineluding  11.282  from  treat-!  Whitewater  Mine 
mem  of  stored  eoneent rates,  xvhile '  A\’dt-‘ev  t  oughiar 
concentrates  and  tailings  stored  are  ^vng^Har'g’reaves 
valued  at  $118,967.  In  the  preceding'  >  r  A'ankee  GiH  . 

quarter  actual  gold  bullion  recover- 1  UNLISTED _ 

ed  amounted  to  $152,196.  xvhile  con-  Brett  Treth . 


panv  expects  to  start  steady  produe- 
ti.xn  xvithin  the  next  two  xxeek-.  xvith 
ore  hPing  hauled  by  truck.s  '0  a  neigh¬ 
boring  mill  for  treatment. 


During  the  .lune  quarter  26.560  pmhdiV’oil 
tons  of  ore  xvere  milled,  with  mill-  Home  Oil 


full  rerx-xrt  of  the  xvitxdins- i/n  'nf  AA>iis  ("ompany  incorporated  E'ebruary  25.  possibly  more  parallel  x-pms  ...  .  v  ,  .  ^  •  b  .  j 

Lon.r Lae  Mines  fOnt. I.  authorized  capital  4.000  quartzite  belt  similar  to  the  veins  ““J 


Bulolo  Gold  Dredging.  Limited,  in  ....  “7 - 

i'f  monthlx'  report  shoxvs  lune  pro-  B£LL6  EO.\G  EAC  .if/Af.6  —  A 

rluetlon  of  11819  ounce.s  of  fine  report  of  the  winding-ur  of  aa  ells 

,..,*1,  10  -00  Long  Lae  Mines  xx-if]  be  pi-e.-»nted  to 
f  Id  x-h.rh  compate.-,  xxith  13, i3.  .shareholderr.  at  the  .speeia!  genera] 
ounees  in  Max-  and  12.h0c  ounces  In  meeting  on  ,Iuly  19  stockholder.-  are 
Tune  of  1938.  informed  by  Rutherfxrd  AA'ilham.son. 

E.Mimated  working  profit  for  F  r'.A .  liquidator,  tha'  'he  total 
Tun®  this  vear  totalled  7,807  fine 
o’lnrss.  whirh  is  e.rjuiyalent  to 


-  ,  . .  V—  ..  -  CRaarx  r-/x1a  Xflw/xr  if  lOUS  'll  'UP  xxpiP  lUIlieU,  XX  im  mill- I  Home  Oil 

.sex-en  and  eight  cents  per  share  pay-  Sheep  reek  Gold  Mines.  1.  regarded  heads  ax-eraging  |ii  90  per  ton  En-  Hudson  B«v  M 
able  by  May  20.  1940,- balance  a'  ten  by  geologists  familiar  xvith  the  camp.  of  tL  roaster  to  a  cana 

,  ftnts:  rvjx-oSxia  Vxx-  De .-pm’.xc r  "Cl  1840.  ac  likelv  fO  bring  in  at  least  two  and  l^rgement  Of  tne  roa.ter  to  a  capa- I  »i-„Hv  Mine.* 


WELLfi  EOXG  EAC  MiXEE  —  »  'Ont-s  payable  by  E>ecemlxei  2'’.  1940.  as  likely  to  bring  in  at  least  two  and 


in  the  proceeding  |  Nsrdon 


,807  fine  amount  of  ca.sh  received  during  the  TION  —  Adx-ises  that  under  Agree- i 
alent  to  year  ended  Tune  13.  1939,  xx  a-s  $70,029.  ment  April  26.  1939  A'"  McKenzie  has  I 


>0  shares,  $1.  par.  issued  :,973.4oe  „.jji(.h  brought  the  companv  to  its 

present  strong  position  In  addition  _ 

^  ~  the  ccAmpany  is  maintaining  an  ac-  LEE 

OBALSKI  MINING  FOPLPORA-  Gve  search  tnr  nex«-  properties  xix'hilP 


ranadian  fundT'  with  '''hich  $65,215  has  hrpp  di.>bur.<rd,  tak^n  down  15.450  y.haj'es  at 


cn]d  fit  pp.r  ounre:^  In  May  work- $6,514  on  hand.  Tnta.l  num-  and  ono-half  cpnt'Si  p^r  shar^ 
Ing  profit' 'xvas  $316,890.  and  m  .Tune  I  ''’t "ani;'--*  agreement  has  been  term.na'ed 

1938  it  amounted  to  $300,870.  I"'"*"  - 


Il  .  ejiii  lu  i  I  .p.j  .04  .  hfivo  boon  u<5ued  and  th^r^  r^^mains  in 

rroduetion  in  May  was  from  1,-  hand  .30.246.  Amount  of  Wells  .st(8ck 


th^  companv  is  maintaining  an  ac-  FEESTOX  EAST  B03fE 

tive  search  for  nex«-  properties  xix'hilP  no  official  confirmation  CURB— 

- -  I  has  hpen  obtained,  Preston  East  Arr.o  Mine* 

Gold  Eagle  Profit*  Lower  on  i  J^^me  Mines  is  reported  to  have  in-  B».ufor  Ckild 

V _ 1  D  •  D  .X  nee  i  tersected  a  30  ft  section  of  good 

Yearly  Basis,  Reserve  Off  j  grade  ore  in  a  fiat  diamond  drill  j  Brownie^M 

-  I  hcle  put  out  to  the  southexk-est  on  Carti»r  Matai 

Gold  Eagle  Gold  Mines  in  year  the  600  ft.  leyel.  As.says  from  this  j  ^*""'<>1  Cndiii 


.;38,000  ruble  vard.s  m  the  preyious 
month  and  1,184,000  ruble  yards  in 
Tune  a  year  ago 


The  label  says, 

‘'SPECIAL" 

for  it’s  8  years  old 


IKIIIU  .v.ia.i.  -■niiuuiii  ni  XXI  i.f,  .‘luvix  TTwr-tr*  _  Rv  Agreement  Tune  ’8  o  -.  ..u..  j/.x../wxcw  ./x..-  section,  it  is  reporiea,  gaxe  values  i  ^  r  m  r., 

that  has  been  surrendered  -and  can-  ,  vorville  receives  an  op-  $320,472.  as  compared  pf  .,=i3  pz.  of  $18  .85.8  per  ton  uncut  !  Montasue  Cold 

celled  totals  2.048.771  and  there  re-  *1  479  447*  share.s  -  i.so.ooo |  "'ifb  $206,199  in  the  preceding  six  grade,  and  45  or  or  $1190  per  ton  Pam  Contohd. 

mams  Ux],-.9  .share.s.  .shares  at  fix-e  eent.s  per  .share.  i,80.000 1  months'  period  in  xvhich  the  mill  op-  cut  grade  Details  as  to  the  loca-  Mm'n^ 

—  I  — 1^— — .  shares  at  six  and  one-half  eent.s  perjerated.  but  due  fo  heavy  expense  in  tion  of  the  'ire  are  not  available.  x Broken 

.share,  too.odo  .share.s  at  eight  cent.®  1  connection  xx'ith  the  enlarged  ex-  _ 

per  .share,  1.079,448  Share.s  at  prices  |  exploration  program,  there  xvas  a  net  ctb  iiv  i  iicF  nv  ifH  rni  T»  AfTVFS  -  ■  -  . . 

1  'from  ten  cent.s  to  $12.8  per  Phare  I  the  vea  r  of  $40,726.  compared  STR L.VK$  RE  M  H  I.OLD  MI.>Eb  - 

^il^  I  ''‘’^-'^'Iwilh  net  profit  of  $3,0.374  in  prereding  Toronto  Stork  Exchange  ha.s  con- j  ^ 

/.[ff  ■  $1(1.00(1  ill  further  Hiirlv  d.-iy.s  ou'l  1  ,,,xri,xd  Willi  e  rixau  iiw>r.n<a  of  S'iit  1 7 1  oonled  to  release  of  wlt.iiOii  iiooied  i  I  Q.C  t 


F  rlday 

Week 

Week 

Tueedey 

High 

Lox«' 

Open 

High 

Loxw 

Clete 

for  y««r 

, .  .06 

06 

091, 

041 

, .  07 

02 

.04 

07 

..  2  69 

2  80 

2.67 

2  71 

2  67 

1  75 

.  .  .16 

.16 

30 

151 

.  .  I0t« 

.lOH 

09 ’a 

09  T, 

.17 

061 

.  .  7  75 

2.30 

,  2  25 

2  25 

3.25 

7  2  5 

.  .  06 

06 

101, 

051 

..  .05 

031, 

.061, 

07' 

.171, 

09  1 

‘'32 

33 

"  .30 

'  33 

52 

26 

21 

741, 

21 

22  H 

37 

.18 

06 

06 

23 

07' 

. .  14 

1  4 

13 

13 

30 

12 

125 

1  71 

1.23 

1.26 

1  40 

1  00 

15 

151, 

12 

13 

32 

1  1 

12 

15 

12 

.12 

30 

to 

09 

to 

09 

091. 

22 

06 

1  IH 

C’e 

"H 

'  '  > 

12  25 

9  55 

50 

50 

44 

47 

75 

28 

05  H 

OSH 

.05 

021- 

..  1200 

12.00 

D.75 

1  1  75 

15  50 

to  50 

.0  7’-. 

071, 

1 1  U 

.051-. 

.16 

'  17 

’  151, 

.17 

50 

'5'* 

76 

76 

75  . 

75 

1  03 

69 

14 

.14 

121, 

126* 

141, 

06 

2  10 

2  to 

2.39 

2  01 

.73a 

73a 

1  05 

70 

2  49 

2  5  i 

2  43 

2  51 

2  75 

2  05 

106 

1  14 

1  05 

1  1  1 

1  39 

85 

30 

30 

70 

27U 

1.63 

165 

1  80 

1  60 

2  00 

1  39 

2  06 

2  15 

197 

2  04 

7  34 

1  26 

55 

55 

65 

50 

14'; 

22 

141, 

16 

27 

1  1 

06 '4 

03 1, 

12 

'2 

16 

09'.. 

.  33  00 

3  5  25 

32  75 

3  2  75 

3  4  50 

301, 

It  I.s  the  intention  e,f  the  .Margaret  i,im'ited  agreed  to  purchase  of  450,000  shares  of  Amalgamated  Mines.  Ltd.,  new  property  in  Ne-  m*"* . 

director-s  to  'levelop  the  ie;xt  of  the  .81  io.ooo  share.s  at  txventy-five  centi;  per  Kirkland  xvtll  be  distributed  to  (  ana-  vada  are  in  cold.  the.  stiver  con-  Na'^Jb'sh 

claims  owned  by  the  company  as  j.)^g,.p  received  an  option  on  .80.-  dian  Kirkland  shareholders  on  the  tent  is  appreciable.  Consequently  Newber  Mine*  . 

.‘oon  a.s  finances,  tan  be  arranged.  ^.^hare.s  at  thirty  to  fifty  cents  per  basis  of  1  nexv  for  10  old  shares  held.  I  the  increase  in  the  United  .States  Golden  Ro*e  . 

XEWROY  -  Tn  attempting  d.a-  'on ‘ooo ‘sharer^^  ““o  '"’"'hf*''  "f  '333.334  shares  !  domestic  price  for  silver  from  64.64  NmaoH*. ! 

mnnri  'lulling  in  a  .‘wampy  area  on  ^kL;.p  '  n.i  leceited  an  oDtion  " tie  distributed  tn  Kirkland  Hun- ,  sent.®  to  71  cents  per  ounce  enhan-  Nermeiat  . 
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share  and  receix;e  an  option  on  875-  nel  being  driven  through  fax  orable  .  '  ll 

000  shares  -  r,2a,ooo  shares  a'  ftxr  Kootenay  Ore  "  ' ^lued  at  $103  oO, ,  Il 

cents  per  .share  pa.vable  by  December  *  pronertv  recentlv  aenuired  bv  During  the  .lune  quarter  26.560 1  f  Oil  ko* 

20,  1939.  100.000  share®  each  at  .sux.l  propertj.  recentix  arquirea  d.x  ,.,iii,a  _ _ _  37.  .  . ,  ' 


Pend  (Sreille . 

1 47 

Bftbb  S1^»nibr«v  . 

Temukamint  M  . 

CURB— 

..  .  08 

Amn  Min**  . . 

Seaufor  Cdld . .  . 

88 

Bdu*cadiH*c  . 

Brazil  Gold  . 

Brownie*  M . 

Cartier  Mafartic  . 

Central  Cadillac . 

25 

Duparquet  . . 

.03 

Kirk.  Gold  Rend  . 

Montague  Cold . 

Tato  Conaolidated  .  . 

2  25 

placer  Development  .  . 

Reward  Mining  .  .  .  . 

X — Broken  lot* 

$:>(!. 000  in  ten  monthly  |>avnients!»  .  Z  I 

from  fiirlhor  forty-eight  (la.v.«;  hal- 1  tfo'”  milHiiK  '1.'2!l  Ions  of  (.re  for 
ance  In  lots  of  10(1.00(1  shares  every  I  1 '’ohenour  Willan.s  Gold  .Mines  and 
sixty  (lays,  ('ompaiij  incoriMirate'l  I  sundr.y  incomo  of  $1,124,  cnni|i;\ny'.s 
Octolier  1,  (Dni.i.  aiithorizeil  ca- !  gro.s.s  revenue  reached  $358, :107.  Total 

pital  3.0(10.000  .xliaros.  $1.  ii.ti':  i.s.siieil  eosls  were  $331,958,  or  $6.87  a  Ion 
1.520.55.8  siiaits.  |  milled.  .Sum  of  $4,323  in  cash  and 


period.  With  gro.ss  income  of  $36,171  1  'v. ea.se  . . .  i-  meo  i 

from  milling  4.729  tons  of  ore  for  <'old  | 


Coehenour  Will'ans  Gold  .Mines  and  ''imiied  'I'he  pool  which  was; 

cinUx-x/  . . .  ....  . in  effect  at  the  time  shares  were  j 


(Oni.i.  aiithorizeil  ca- !  gro.s.s  revenue  reached  $358, :107.  Total]''*’**',**  Deloher  12.  19.,i  liin  until  \o- 
liaros.  $1.  ii.Ti':  i.ssneil  eosls  were  $331  958  or  $6  87  a  Ion  'oniber  11,  l.i.>S  and  such  iimo  fui-| 
I  milled.  .Sum  of  $4,323  in  cash  and  u-"  reduesied  hy  the  'I'oronlo  ; 

-  -  -  I  7.0011  shares  lieasurv  slock  were  paid  ,  ‘''.'“•J*  Lxchange  and  Erhen  .sec-uriDes  , 


BECOME  A  REGULAR  READER 

It  (oaIa  onlv  thi#c  dolliir*  ii  year  for  regular  weekly  delivery  to  a 
(  anadian  nddieA*. 

Tlir  MVA\CIAl.  TIMPS  PUBLISHING  CO  I.IMITFD, 

6S|  Craig  St.  Went,  Montreal. 


HKWMM)  .\n.\L\(i  »•<»..  I/n>  --  <Iurini;  Ihn  yoar  lor  li\»‘  atijoininK  |  - 

The  comi.anx  n'h  is.'s  that  t  he  $loil.- , Liquid  imsit  ion  of  I  lie  com- ]  _ _ 

000  of  7'-/'  first  hen  m.iei  Imv  i.een  M'anv  remained  good,  current  assets!  ' 

i.s.siie(l  as  follows:  .lune  .8,  Mol'anil  (olalling  $  1 1 2.082,  againsi  current  |  Mill  M  (M  K  K  I',  I,  I,  AM,  l» 

.xxeeuriies.  I/t'i.  $10,200:  .lune  It.  Mi'l-  liabilities  of  $18,827.  I  The  Toroni'i  Stock  Exchange  lias 

lan'I  .Securities.  I, PI..  $.".7.5o('.  KeP.  9.  Waller  E.  Siaford.  pre.siih'nt .  re- !  coiissnted  lo  the  relea.sp  of  1,800.- 

Thiimson  .M.p'hexx  -  in  A  Co..  $.’2.ooo:  ndriitional  deep  lii  illiiia.  .tx  i  (lOO  pooled  ,shar''«  of  I'ehi  (;o!il 

March  ie.  .s  ,I  '  rorkei,  ,t_(Viion  |•eromPlenll''d.  h.l '  not  x  vi  been  com- i  .Mine.®,  t.l'l  The  poo!  w  .T-  l”  effect 
iT’'‘A’lbeD  P  Ml’, -oh  Dre  reset  ,  P.8  are  wo  satis-  |  m  rime  the  Oyaiec  w  ere  lis'.ed  o„ 

-'■x'  rjcr'i  F  pc.-ixx-. '  »iee  >'.i-h  pJftor'  j^t  'he  preren'  'ip.’®  ind  'he.  Tun®  '9.  itj"  .anri  raw  wnfp  i-pt 

L.  xL.-  y/jV-vxx^.  A.'l.  .Ac-  lu'ure  of  the  mine  depend  upon  the  ’  28,  tilT.  and  .-urh  'r.'r'her  Dine  .’t 


I'here  are  now  no  further 


1  ncIiiAcd  lind . 

tor  which  nfnd  Ihe  l-'inancial  lime*  for. 


.  .  foi  $ . 

. month*  to 


IKIO  of  fii'hit  lion  ni.iiM  IMA-  iKcii'Pany  roinainod  liood.  (urri'ni  assets  j 
i.s.sued  as  follows:  .lune  .8,  .Miilianil  lolalling  $  1 1 2.082,  iigaiiisi  current  | 
.Securiie.s.  I,tfi  .  $10,200:  .lune  II.  Mi'l-  liabilities  of  $18,827.  I 

lan'I  .Seeurities.  I, PI..  $.".7. Mi".  KeP.  9.  Waller  E.  Siaford.  tire.siih'nt .  re-! 
1  Thiimson  .M.a'hexx  ■  in  A  (8'..  $22. "oo:  nf,|-ts  tliat  additional  deep  liiilliiia.  ax  i 


March  to.  .1  ''rorkci,  .fjo.iioo: 

.March  2e  ('.  P.  R'e'.  tie.e't'V  Mai'h 
!.8,  .Albert  F  Fpr'ha-w.  .$iee  March 

;-'X  Gtcrl.l  F  per-lxx-i.  »iee  Ml—b 

!.x.  Mr.®.  Maricrre  For‘haw,  $18'’.  .Ac- 


cjr.-iing  'p  'he  cemnany  a.'.!  interest  i  ultimate  eucceis  of  the  prc. ent  drill-  required  by  the  L.-.rhang?  and  the 
on  uit  bonds  has  been  paid  to  date.  !  ing  campais-n.  1  OnU’io  Securltiee  CcmniUsion. 


T,.''‘''’|CT!CV?  !-  r.s.-.trij  *5  fj  t  -f»r;  $!  75  fsr  »•.»  -ss'-.h*  I 

Er-’,-'-  *5  ,x  -rir  Car..*d;2r.  Fu.-.d!  la  Untied  ilates  $}  50  a  ■ 

J2  "0  for  msrlhs 

.Make  a!!  Cheque*  Draft*  and  Mar.ey  Ctrdar*  payable  t»  the  Campar.y. 


$!  75  fST  »-.*  ~ss*..h»  In  Great 
In  Untied  ilates  $5  50  a  year; 
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STOCK  MARKETS 
MAKE  GAINS  IN 
AaiVE  TRADING 


Heard  in  the 

Board  Room 


V' 


New  York  Leads  Other  Imrkets  market  developmeaia 
in  Strong  Rally  —  Business 
News  Better 


OPTIMISTIC  OUTLOOK 

Good  grains  have  been  made  on  all 
Important  stock  exchanges  during 
the  most  recent  six-day  period,  and 
at  the  time  of  writing  only  part  of 
these  gains  have  been  lost  in  profit 
taking. 

The  recent  upward  surge  on  the 
New  York  market  has  been  the  best 
for  some  considerable  time,  and  as 
it  followed  closely  a  long  and  ex- 


ACATION  time  for  stock  brok- 
brigbtened  by  stock 
of  the  past 
week.  The  market  surged  forward 
during  the  past  week  on  a  turnover 
reminiscent  of  better  days,  and, 
more  cheering  still  for  the  broker¬ 
age  community,  volume  held  up 
fairly  well  even  after  the  advance 
slowed  down  towards  mid-week. 
Volume  of  industrial  trading  on  the 
•Montreal  markets  for  the  week 
ended  .July  18th  wa.s  practically 
double  the  turnover  for  the  previ¬ 
ous  week. 


SALE  OF  ASSETS 
DAIRY  CORFN  OF 
CANAM  PLANNED 

Would  Sell  Canada  Dairies  Sub* 
sidiary  for  Cash;  Other  Assets  | 
for  Cash  and  Stock 

PAY  OFF  ALL  DEBTS  j 


The 

MARKET  TREND 


By  D.L.  M. 


As  usual  the  change  in  the  com¬ 
plexion  of  the  market  came  out  of 
a  blue  .sky,  although  there  had  been 

.  ,  ,  .  ,,  „  _ I  previous  evidences  of  a  change  for 

iremely  Quiet  .spe  1.  various  cxplan-  ' 

_ _ •  ‘  ' 'be  better  in  sentiment.  Ueports 

atlons  are  being  offered.  These  m- 1  , 

•  •  «  m  ,,  «  I  R  C0113 promise  oq  the 

elude  the  tA’ell  known  purely  teeh- 1  ^  •  tV-  y 

o  onna,.  ;  nation,  although  denied  in  official 

nfcal  move  as  well  as  the  appar¬ 


ent  Improvement  in  the  European 
dispute.  The  most  logical  on?,  how¬ 
ever,  would  be  indicated  in  the  ex¬ 
pectation,  that  the  current  gain  in 
business  conditions  may  work  itself 
into  a  minor  boom  in  ('anada  as 


nation,  although  denied 
fiuartcrs,  persisted,  and  apparcn'.ly 
were  a  factor  of  prime  iniporlaiico 
in  the  move. 

>{•  !(■ 

Canadian  Colonial  Airways 
Green,  Ellis  &  Anderson,  mem- 
well  as  in  the  I'nitcd  States.  The  |  hers  of  the  New  York  Stock  Ex¬ 
fact  that  American  stocks  rallied  j  change  and  Montreal  Curb  point 
better  tban  others  on  the  European '  out  in  their  current  weekly  market 
exchanges  would  lend  strength  to  letter  that  passengers  carried  by 
the  assumption  that  the  current  ;  air  lines  on  this  continent  have 
market  rallies  are  based  on  pros- 1  been  increasing  by  leaps  and 
perlty  hopes.  -  j  bounds.  "As  most  of  the  headaches 

Whatever  the  reasons,  however,  j  in  the  air  industry  have  been  con- 
the  fact  is  that  it  is  becoming  in- 1  fined  to  the  manufacturing  compan- 
creasingly  difficult  to  seriously  i  ies,"  the  letter  continues,  "the 
comment  on  short  term  market  transport  companies  should  reap 
movements  I  most  of  the  benefit  of  this  increased 

Active  public  interest  and  parti- 1  activity, 
cipation  In  security  trading  con- !  "Canadian  investors  should  study 
tinues  thin,  in  spite  of  the  easing  1  the  pos.sibilities  of  Canadian  Col¬ 
or  the  tension,  and  as  long  as  such  i  onial  .Airways  Inc.,  listed  on  the 
a  situation  prevails,  the  significance  |  New  York  Curb  and  currently  sell- 
of  these  short  term  fluctuations  re-jing  .around  7.  This  company  went 
mains  rather  limited  j  into  black  figures  in  March  and 

While  still  restricted,  the  trading  1 1939  results  should  be  impressive 
volume  nevertheless  showed  good  las  air  traffic  this  summer  on  the 
gains  and  on  Tuesday,  when  the  top  j  company’s  line  between  Montreal 
of  the  ctfrrent  move  was  made,  the  ]  and  New  York  has  shown  sensa- 
fndustrial  volume  was  the  highest  |  tional  gains.  <  apitalization  is  com- 
since.  April  11.  During  the  past  I  paratively  small -- 290.000  shares  — 
week  the  leadership,  as  far  as  vol- 1  and  cash  position  is  satisfactory. 


Toronto  Bureau  The  Finenciel  TImee 

Toronto. —  Sale  of  the  assets  of 
Dairy  Corporation  of  t  anada  is  cori- 
templated  in  tie  calling  of  a  meet¬ 
ing  of  OCf  debenture  holders  for  ,  . 
August  15  at  the  King  Edward  Ho-  i 
tel,  Toronto,  The  debenture  hold¬ 
ers  will  meet  to  consider  accept¬ 
ance  of  an^  offers  for  purchase,  of 
assets  secured  by  tie  trust  deed  and 
tie  taking  of  securities  of  tie  pur¬ 
chasing  company  in  payment. 

Debenture,  holders  are  asked  to 
approve  the  sale  of  C.anada  Dairies 
Ltd.  to  John  B.  Robinson  for  $12,- 
100  plus  return  of  a  deposit  of  $.?,- 
ooo.  Sale  of  other  assets  of  l^airy 
Corp.  for  $110,000  in  cash  plus  a 
one-third  equity  in  the  new  com¬ 
pany  is  also  proposed.  The  cash  re¬ 
ceived  from  such  sale  plus  cash 
from  sale  of  Canada  Dairies  is  slat¬ 
ed  to  be  sufficient  to  pay  off  all 
debt.'  of  the  corporation. 

Formation  of  a  debenture  holders 
commitfe"  with  power  to  act  for  all 
debenture  holders  is  proposed  and 
debenture  holders  are  also  asked  to 
rele,vse  the  present  company  from 
all  obligations  with  respect  to  ar¬ 
rears  of  interest, 

Dairy  Corporation  has  $655,600  of 
P<7c  20  year  debentures  outstanding 
in  the  hands  of  the  public  while 
another  $60,000  is  held  by  suhsidl.i- 
ries  and  $484,400  is  pledged  as  se¬ 
curity  for  bank  loans.  In  addition, 
there  are  67,024  shares  of  Class  A 
common  and  33,520  shares  of  Class 
B  common  both  of  no  par  value, 
held  bv  the  public  while  8,883  Class 


The  stock  markets  this  past  week 
have  given  a  display  of  strength 
which  has  placed  the  pessimists  on 
the  defensive.  Hint  that  accumula¬ 
tion,  rather  than  distribution,  had 
been  under  way  during  the  prolonged 
period  of  dullness,  was  given  on 
Wednesday  and  Thursday,  of  last 
week,  when  prices  moved  sharply 
upward,  on  volume.  Hesitancy  to 
follow-up  the  spurt  then  ensued, 
until  on  .Monday,  of  this  week,  ag¬ 
gressive  buying  was  renewed  with 
carrying  prices  decisively 
through  the  .May-June  highs.  The 
rush  of  buying  showed  no  signs  of 
let-up  until  late  Tuesday,  when  pro- 
fit-taking  checked  the  advance. 
Throughout  the  past  week,  volume  j 
indications  have  been  favorable,  with  i 
trading  active  on  the  upswings,  and 
petering  out  during  weakness. 

To  market  technicians,  recent  | 
action  of  the  markets  has  given  the 
stron.ecst  trend  signal  in  months.  By 
breaking  through  previous  rally 
points,  they  say.  the  markets  are 
stating  that  "buH"  forces  are  again 
in  the  saddle.  Some  chart  students 
figure  that  important  selling  may  not 
develop,  until  the  New  York  market, 
as  measured  by  the  Dow-Jones  indus¬ 
trial  average,  reaches  the  148-150 
zone,  or  close  to  the  .March  highs. 
Canadian  markets  have  followed  the 
leadership  of  the  .New  York  ex¬ 
change.  though  at  a  slower  pace. 
Tone  on  the  London  market  also  has 
been  firm,  although  prices  are  still 
below  the  1933  hichs. 

^  If  * 

The  market  improvement  has 
brought  stock  prices  more  closely  In 
line  with  business  activity  On  this 
continent,  which  has  been  showing 
a  definite  uptrend  in  recent  months, 
with  due  consideration  to  seasonal 
influences.  A  major  factor  in  the 
more  confident  attitude  of  investors, 
and  speculators,  has  been  the  grow¬ 
ing  feeling  that  a  major  war  will 


NEW  SECONDARY 
DISTRIBUTION  RULE 
STOCKJXCHANGE 

Designed  to  Broaden  Market  in 
Relatively  Inactive  Listed 
^curities 


CHAIRMAN  EXPLAINS 


ume  was  concerned,  passed  from  The  companv  has  applied  to  the  fi-  !>«»»«,.  Sprnnrl  Oiiartor 
The  heavy  oils  to  the  big  metals.  I  vil  Aeronautics  .Authority  at  Wash- ,  ^ 

The  combined  volume  in  Toronto '  ingtou  for  permission  to  operate  a\  rOt  IVlead  Corporation 

and  Montreal  for  Nickel  was  16.500,  (  non-stop  service  between  New  York  I  York. _ Report  of  Mead  Coi-- 

Noranda  S,400.  Smelters  6.7on  and  ;  and  Toronto  for  passengers,  express  pgration  and  subsidiaries  (book  and 
Dorn.  Steel  &  Coal  B  11,600  shares,  and  mall  which,  if  granted,  should  |  magazine  paper!  for  24  weeks  end¬ 
ed  June  17,  1939.  subiect  to  audit 


■A  shares  and  2,280  rjass  B  shares  | 

are  held  by  subsidiaries  and  8,085,.  ^  „ 

•Mass  A  shares  are  held  bv  the  bank  I  averted,  at  least  this  year^  Re¬ 
fer  Canada  Dairies  i  of  renewed  investment  buying 

_ __L _  ’  by  Dutch  interests,  who  have  been 

close  to  the  European  political  situa¬ 
tion;  waning  of  sword  rattling  by  the 
dictators;  the  growing  military 


Other  industrials  traded  In  good  greatly  enlarge  the  scope  of  the 
volume  were  C.P  R..  Imp.  Oil.  Int.  j  company’s  operations." 

Pete.  Massev  common.  Shawinigan. 

Mtl.  Power.  Natl.  Steel  Car  and 


Price  common  Natl.  Breweries 
and  Imp.  Tobacco  also  were  active 

The  outstanding  business  news 
wa.s  perhaps  the  report 
the  current  steel  operations 
the.  United  States  were  sched- 1 
uled  at  56.4'c  of  capacity,  against  a' 
previous  high  of  56. K7  on  March' 
27  last.  I 

The  extremely  favorable  crop 
situation  tends  to  promote  a  more  i 
optimistic  outlook  as  regards  Can-' 
adlan  business.  After  a  short  inter¬ 
ruption  by  r.p.R.  railways  gross, 
earnings  have  resumed  their  up-  j 
ward  progress  with  gains  of  1297  i 
for  the  C.N.R.  and  of  3.7<'7  for  the' 
C  P.R. 

The  clo.sing  averages  on  the 
Montreal  Stock  Exchainge  on  Wed-  i 
nesday,  as  compared  with  those  of 
one  week  ago  were  as  follows:  — , 
IndustrigJ  73.0  (70.9);  utilities  66.5' 
(65. 7j;  papers  71.42  (68.24). 


*  *  * 

The  Copper  Market 

The  big  stir  in  the  copper  market 
this  month  remains  a  matter  of 
that  i  interest,  because  the  metal  is 
j  an  important  factor  in  business  ac- 
I  tivity,  including  construction.  If 
!  durable  goods  industries  become  ac- 
I  tive,  better  times  will  have  arrived, 

!  according  to  commentators.  The  An- 

'  nalist.  New  York,  points  out  that '  dividend  requirements  on  the 


and  year-end  adjustments,  sho-ws 
net  profit  of  $157,219  after  depra- 
ciation,  interest,  federal  and  state 
income  taxes,  and  minority  inter¬ 
est,  equal  to  $1.94  a  share  on  com¬ 
bined  31.935  no  par  shares  of  $6  0(i 
preferred  stock,  series  A,  and  49.- 


sfrength  of  the  Allies;  nearing  of 
the  season  of  the  year  when  air  at¬ 
tacks  on  Britain  would  be  at  a  dis¬ 
advantage;  evident  reluctance  of 
Japan  to  get  embroiled  in  a  major 
conflict  with  Russia  —  all  have  con¬ 
tributed  to  greater  optimism,  whether 
or  no  sanely  based. 

New's  developments  in  the  United 


Grant  Johnston,  chairman  of  the 
Montreal  Stock  Exchange,  announces 
that  regulations  governing  second¬ 
ary  distribution  in  listed  stocks  are 
now  being  forwarded  to  the  mem¬ 
bers  of  the  Exchange.  These  regu¬ 
lations  have  been  drawn  up  for  the 
purpose  of  broadening  the  market 
in  relatively  Inactive  listed  .securi¬ 
ties.  The  regulations  governing  sec¬ 
ondary  distributions  form  a  new  de- 
!  parture  for  the  Montreal  Stock  Ex¬ 
change  and  provision  for  sucJi  dis¬ 
tribution  through  the  Exchange  will 
be  of  great  benefit  both  to  the  mem¬ 
bers  and  the  public,  Mr.  Johnston 
states. 

A  secondary  distribution.  Mr. 
Johnston  explains,  does  not  involve 
a  new  issue  of  stock,  but  arises 
when  a  member  house  acquires  a 
substantial  block  of  a  relatively  in¬ 
active  issue  for  the  purpose  of  se¬ 
curing  a  wider  public,  distribution 
of  the  stock.  Under  the  new  regu¬ 
lations.  a  member  house  may  se¬ 
cure  permission  from  the  governing 
committee  of  the  Montreal  Stock 
Exchange  to  make  a  secondary  dis¬ 
tribution  of  a  stock  listed  on  the 
Exchange.  In  the  case  of  such  dis¬ 
tribution,  the  member  house  con¬ 
cerned  acts  as  a  principal  rather 
than  an  agent,  selling  the  stock 
elsewhere  than  on  the  floor  of  the 
Exchange,  but  reporting  each  sale 
to  the  Exchange  which,  in  turn, 
gives  publicity  to  such  transactions 
both  on  the  ticker  and  on  the  Ex¬ 
change’s  Official  Daily  News  sheet. 

Complete  Infonnation 

In  its  application  for  secondary 
distribution  a  member  house  must 
furnish  all  the  necessary  informa- 1 
tion  regarding  the  company  whose  i 
stock  it  is  proposed  to  distribute,  | 
including  earnings  statements  for  i 
five  years,  if  available,  together  j 
with  a  recent  balance  sheet  and , 
such  other  available  information  I 
which,  according  to  the  regulations,  ! 
"is  necessary  to  allow  prospective  , 
customers  to  form  a  reasonable 
judgment  of  the  prospects  of  the 
company.”  Among  other  require¬ 
ments.  the  application  must  state 
the  price  at  which  it  is  intended  to 


m  Aet  4<fi  a 

MILD., 
COOL... 
SWEET 
SMOKE 


HANDY  SEAU'nOHT  POUCH  *  1 5c 
Vz-LB.  "LOK-TOP"  TIN  *  60e 
a/so  packed  in  Pocket  Tins 


it  DOES  Taste  good  in  a  pipe!' 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


States  have  continued  favorable,  on  I  offer  the  stock  to  the  public. 


balance.  The  greater-than-expected 


Lake  Shore's  12  Month 
Production  Off  $470,063 

Toiento  Bureau  The  Financial  Times 

Toronto.  —  I’roduction  of  Lake 
Shore  Mines  for  the  fourth  quarter 
of  the  fiscal  year  ended  June  30th, 
was  valued  at  •?2. 123,908  from  227.- 
183  tons  milled.  ’Jhis  is  on  the  ba¬ 
sis  of  gold  at  $20.67  an  ounce. 

On  gold  at  $35  an  ounce.  Lake 
Shore  production  for  the  12  months 
ended  June  30th  was  valued  at  $14,- 
560,210  which  compared  with 
duction  valued  .it  SI •■,"30,273 
the  previou.s  fiscal  year. 

Uarrying  the  reduction  of 
063  in  production  through 


the  copper  buying  movement  in  1936 
was  accompanied  and  followed  by  a 
22-point  rise  in  the  index  of  busi¬ 
ness  activity  from  a  level  approxi¬ 
mately  the  same  as  that  of  June, 
1939. 

Producers  of  copper  raised  their 
prices  little,  and  the  Annalist  say.s: 
"It  must  be  surmised  that  one  rea¬ 
son  for  that  is  that  in  1936-37  the 
price  was  (increased  from  9  hi  to 
17's  cents,  whereupon  President 
Roosevelt  said  that  copper  price.'t 
were  too  high.  Thi.s  was  the  fore¬ 
runner  of  the  1937-38  depression. 
Furthermore,  producers  are  not  un¬ 
mindful  of  the  determination  of  the 
attorney-general’s  department  to  in¬ 
vestigate  alleged  offences  against 
anti-trust  laws  on  a  nation-wide 
scale.” 

If-  if-  it- 
York  Opinions 

All  the  advisory  service?  of  last 
week-end  were  rather  oprimi.stic  re- 
srarding  the  trend  of  the  stock  mar¬ 
ket. 

Moody’s  Investors  Service  believe 
that  rising  business  activity  and  the 


200  shares  of  $5.50  series  B  prefer- '  Pos'-holida.y  recovery  in  steel  mill 
red  stock  ^  operations  can  hardly  be  counted  as 

In  24  weeks  ended  June  11,  1938.  1  ®  of  itself  could 

net  profit  was  $217,459,  equal  I  "p  stork  prices,  as  the  new 

'  business  largely  represented  stock- 

hut 


preferred  stocks,  to  less  than  one 
cent  a  share  on  619,374  shares  of 
common  stock. 

For  12  weeks  ended  June  17.  last, 
net  profit  was  $80,109,  equal  to  99 
cents  a  share  on  combined  prefer¬ 
red  stocks.  This  compares  with 
$63,519  or  78  cents  a  share  on  com¬ 
bined  preferred  stocks  for  12  weeks 
ended  June  11.  1938,  and  $77,110  or 
93  cents  a  share  on  combined  pre¬ 
ferred  stocks  for  12  weeks  ended 
March  25,  1939. 

ONTARIO  POWER  OI  TPIT  IT 


the  high  level  of  electricity  output,  prices;  no  so-called  "step  up”  op 
continued  strength  in  carloadings  tjong  ^re  permitted.  No  short  posi- 


Ttie  Shawinigan  Water  &  Power 
Company 

NOTICE  is  hereby  given  that  a 
dividend  of  twenty-three  rents  t23r( 
per  share  has  been  declared  on  the 
to  be  distributed  must  be  owned  hy\^^  P®*-  '•''^’ue  common  sharec;  of  the 
the  distributor  or  he  must  have  j  Comp.any  Huar  er  ended 

agreed  by  firm  commitment  to  ac- 1  la. 'o  share- 

quire  it  before  the  beginning  of  the 
distribution.  Any  options  held  by 
the  distributor  must  be  at  fixed 


A  substantial  part  of  the  stock 


and  firmness  in  automobile  produc¬ 
tion  have  given  concrete  evidence  of 
the  higher  industrial  activity,  and 
have  afforded  a  cheerful  news  back¬ 
ground. 

if.  if.  if. 


holders  of  record  .Inly  26,  1939. 

BY  ORDER  OF  THE  BOARD. 

H.  G.  BUDDEN, 
Secretary  &  Assistant  Trca:;urer. 
Montreal.  .Inly  19,  1939, 


sales  by  means  of  secondary  distri 
bution  must  be  made  on  a  net  ba¬ 
sis,  i.e.,  principal  to  principal.  It 

....  ,  must  be  made  clear  to  every  person 

crop  situation,  where  prospects  are , 

or  who  en- 


Outstanding  in  the  I  'anadian  busi-  i 
ness  picture  is  the  Western  Canada! 


tion  may  be  established  against  any  ^ 
option.  ,  ~  ' 

.411  Sales  On  Net  Basis  u-i  i  -  n  .  •  u! 

According  to  the  regulations,  all  MCintjfrD  rOrCUpillB  MlDDS 

j  LIMITED 

(No  Pcrson-il  Liability) 


BANK  OF  MONTREAL 

Escablisbrd  1817 

DIVIDEND  NO.  SOS 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per 
sjiare  upon  the  paid  up  (Capital  Stock  of 
this  Institution  has  been  declared  for  the 
current  quarter,  payable  on  and  after 
FRIDAY,  the  FIRST  day  of  SEPTEMBER 
next,  to  Shareholders  of  record  at  close  of 
business  on  31st  July,  1939. 

By  Order  of  the  B(?ard 

JACKSON  DODDS  G.  W.  SPIN^'EY 

General  Manager  Ciencral  Manager 

Montreal,  IRth  July,  1939. 


The  Cenadian  Bank  of  Commerce 


DIVIDEND  NO.  8.3 


Toronto  —  Central  eleotrir  stations’ 
output  in  Ontario  for  the  fir.sf  five 
month.'  of  the  year  totalled  :i.226,- 
313.000  kilowatt  hour,-,  arcordmg  to 
the  federal  monthly  report.  Tlii.s  wa.s 

an  increiL.se  of  1.34. .)03. ooo  k.w.h.  over,  a  heavy  harvest  will  bring, 
the  previotLs  similar  peri'vl.  Work 

day  average  thi.s  year  i.s  2l.36r,,ooo  benefits,  not  only  from  the  growing 
k.w.h.  and  last  year,  20,342, ooo. 


the  best,  in  10  years.  Due  to  the  gov¬ 
ernment’s  wheat  price  guarantee, 
lower  grain  prices  —  though  some¬ 
what  worrisome  from  the  longer- 
term  viewpoint  owing  to  threat  of 
loss  to  the  federal  treasury  —  will 
not  eradicate  the  recovery  in  M'est- 
ern  purchasing  power  this  year  that 
Thus. 

eastern  Canada  stands  to  receive 


(H  i  -1  n  f  u 
f*hoMr 


1(4* 


.\u;; 


Srpt 

I. 


In  This  Issue 


Notice  is  hereby  piven  thnt  i 
I  ,  ,  ^  tc  .  1-  dend  of  ten  per  cent.  (in^>)  on  th' 

!  quires  about  or  offers  to  purchase  ;  pany  »  Capital  .stock  will  he  paid 
I  stock  that  the  applying  house  is 
I  acting  as  a  principal,  and  every  pur- 
■  chaser  of  stock  must  be  furnished 
I  with  a  copy  of  a  descriptive  circu¬ 
lar  of  the  company,  as  submitted 
to  the  Exchange  together  with  the 
application. 

The  distributor  is  required  at  all 
times  during  the  secondary  distri¬ 
bution  to  maintain  on  the  floor  of 
the  Montreal  Stock  Exchange  an 
offer  of  the  stock  at  the  price  at 


York 

lOBO.  to  s\ 
clo'»^  of  bu 

By  order  of  the  BorirO 

BAL.MI  R  M  IIXV. 

rrp.is 

D«tpd  at  Toronto,  |ulv  17,  n}'? 


divl- 
Com- 
1  NVw 
hrr  I . 


t  hr 


overseas  demand  for  metals,  steel 
and  other  war  materials,  but  will 
also  get  a  stimulus,  so  lacking  in 

recent  years,  from  higher  domestic  offered  jojh 

purchasing  power,  from  the  West. 


LLLITLD  TOROMO  MKMRER 

« 

Toronto.  ~  .Announcement  was 
made  during  the  past  week  of  liie 
election  of  H.  IL  Rath  of  Montital 
as  a  member  of  the  ’I  orauto  Stock 
Exchange. 

■Mr.  Rath  i"  a  partner  of  Thom¬ 
son.  .Mathewson  <Sc  '  o.  which  is 
clO'Cly  a.ssociaied  with  Nesliilt, 
Thomison  A-.  '.'ompan.t.  invest¬ 
ment  dealers,  who  joined  Nes¬ 
bitt,  Thomson  <y-  Company,  in 
1922,  and  has  been  a  partner  of 
Thomson.  Mathewson  (t  '''o  since  its 
formation  in  1935.  The  latter  firm 
also  holds  memberships  in  Mont¬ 
real  Stork  Exchange  and  .'lontrea! 
Curb  Market 


!  i.'e 


EMPERADOR 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


SHIPPED  BY 
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Power 


ital  in  B.C. 

Operation  of  the  .3Iortgage  Bank 

Up  to  Provinces . 

Sharp  Upturn  in  L'.S  Bu.siness  in 

June  . 

Eastern  Dairies  Profits  Declined 
Last  Year 


t'ommon  .Management  and  the 

Railway  Problem  . 

Hints  to  Investors  and  Inquiring 

Subscribers . 

Dollars,  Thalers  and  Pieces-o^ 

Eight  . 

B.f.  Lumber  Exports  at  New 

High  Level  . 

Hot  Dry  Spell  Retards  the  Prai¬ 
rie  t'rops . 

How  .Much  .Money  to  Put  Into 

Life  Insurance . 

Western  Oils:  Boom  in  Wildcat 

Drilling . 

.News  From  Mining  F'ields  and 
.Markets 

Kerr-Addison  Has  Slight  Gain  in 

Profits  . 

News  F’rom  Lusted  and  Unlisted 
Mines  . .  .  . 

Investors’  Index 

Br^wrrfis  i 


June  Expansion  in 

,  Earnings  . 

pro-  fact  that  stock.-=  appear  reasonably  j^^von  Project  bv  Foreign  Cap 
for  priced  justify  the  expectation  of 
'  higher  price.?  but  no  vigorous  bull 
$170,-  movement  is  in  prospect, 
o  net  [  Last  week  H.  .M.  Gai  tley  advised 
rarnings.  a  drop  of  I’lji:,.  cents  a '  the  purchase  of  .stocks  when  the 
share  would  be  indicated.  I'or  the  Dow-.Iones  industrials  broke 
fiscal  year  ended  .Uinc  39th  1938  through  135  and  this  Service  con- 

net  earnings  were  equal  to  $3.86':;  tinue  to  counsel  retention  of  stocks,  i  gagupnay  Power  Profits  in  Small 

a  share  on  the;  2.990,000  .(.shares  of !  and  purchases  on  reactions  as  they,  Decline 
stock  outstanding.  Hence  e.irnings  look  forward  to  an  advance  carry-' 

for  the  yrar  jti.-l  (ndrd  equal  to  ling  through  the  summer  until  La- 

.$3.65  a  share  are  indicated.  I  bor  Day. 

- - — - -  I  Thp  Brookmire  Counselor  points 

out  that  the  sharp  and  active  ad- 
yanr,c  in  the  stock  market  last  week 
was  reminiscent  of  last  year’s 
ri,-es:  and  it  was  scarcely  surpris¬ 
ing  in  view  of  the  relatively  quiet 
foreign  situation,  and  of  business 
progress.  Thev  arc  of  the  opinion 
that  rstill  further  recovery  is  in 
prospect  and  conditions  favor  a  ris¬ 
ing  trend  in  stock  prices. 

According  to  Poor’;?  Advisory  Ser¬ 
vice.  the  breadth  of  last  week’s  ad¬ 
vance  and  the  increase  in  v  olume  as 
price.?  rose  contrasted  sharply  with 
the  dull  market;?  of  the  previous 
month  and  a  half.  Storks  are  cur¬ 
rently  in  an  important,  area  and 
ability  to  extend  their  advance  and 
push  through  the  late  May  and  early 
Tune  tops  (which  they  have  done) 

_  I  would  signify  a  hull  market. 

The  maikef  policy  advised  bv 
I'licL  Investors  Service  is  that  as 
the  adjustment  of  prices  indicated 
a,  month  ago  has  been  completed  in 
♦  he  minor  slumps  of  the  second  and 
fourth  weeks  of  lune,  and  the  trend 
having  reverted  to  the  upside  the 
occasion  for  the  25%  reserve  es¬ 
tablished  at  an  earlier  date  has 
passed  It  ip  recommended  that  this 
re.serve  be  reduced  to  19% 

.Arcording  to  Standard  Statistics 
probabilities  are  that  stock  prices 
will  work  intermittently  toward 
higher  levels  In  addition  to  a  fav¬ 
orable  business  pro.'pect,  credit 
conditions  are  idea!  for  a  rising 
market 

H  .1  Nelson  in  Barron’s  draws 
attention  to  the  fact  that  in  the  past 
a  strong  consumer  goods  economy, 
like  that  of  the  present,  has  later 
led  to  a,  revival  in  capital  goods. 

And  a  financing  market  such  as  ap¬ 
pears  to  be  in  the  making  has  pre¬ 
ceded  a,  broad  and  rising  stock 
m.arket  High-grade  bonds  are  at  a 
record  peak  and  returns  on  cash 
accounts,  both  commercial  and  sav- 
I  'ngs,  are  dropping  the  country  over. 

The  House  of  FBUBfhBBrd  I  No  factor,  then,  save  the  fear  of 
war.  which  has  been  twice  discount¬ 
ed,  exists  to  warrant  wholesale  li¬ 
quidation  of  equities. 


Such  benefits  will  accrue  to  con¬ 
sumer  goods  industries,  and,  more 
important,  to  the  railroads,  steel  and 
heavier  goods  industries. 


means  of  a  secondary  distri¬ 
bution.  Non-members  who  are  li¬ 
censed  dealers  in  securities  may  al¬ 
so,  with  the  approval  of  the  gov¬ 
erning  committee,  be  associated 
with  the  distributing  house  in  the 
secondary  distribution.  In  the  case 
of  other  member  houses  or  firms 
w'ho  participate  in  the  distribution 
with  the  applying  house,  sales  must 
be  made  net  and  without  discount 
of  any  kind  to  the  purchaser. 

The  governing  committee  may 
withdraw  its  permission  for  a  sec¬ 
ondary  distribution  at  any  time 
without  prior  notice  if  the  commit¬ 
tee.  in  its  discretion,  finds  it  advis¬ 
able  to  do  so. 

■Mr.  Johnston  state?  that  to  date 
permission  to  perform  a  secondary 
distribution  has  been  given  to  one 
house  with  respect  to  the  common 
stock  of  I’amoua  Players  Canadian 
2  treated,  an  average  recovery  of  |  Corporation,  and  several  thousand 


.lELLKOi:  LISTI  I)  IN  TDIMINTO 


AVERAGE  OF  $23.29 
LEITCHPRODUaiON 

Second  Quarter  ResuRs  Place 
Property  in  Leading  Position 
I  High  Grade  Producers 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Leitch  Gold  Mines  in 
the  three  months  ended  June  30, 
19.)",  produced  bullion  to  the  value 
of  >188,687  from  7,899  tons  of  ore 


.Tellicoe  Mine.?  (1939),  Ltd  ,  share.? 
have  been  apprrivcd  for  listing  on 
the  Toronto  Stork  Exrhringr  At 
the  same  time  old  sh.nre.?  of  .lelliror 
Consolidated  Gold  .Mines.  Ltfl,.  have  i 
been  removed..  i 

lusting  rovers  3,900,nnn  $i  p.n 
value  shares  of  whirh  l.7)9,s:i!t  are 
outstanding,  i  oinp.iny  was  incor- I 
porated  on*April  3.  l.i.st,  .lequiiitigl 
propprtie.s  and  as.sets  of  .lellitoe 
Consolidated  OoUl  .Mines,  l.id..  on  | 
the  basis  of  one  new  fi.r  three  old  j 
.lellieoe,  Greenh,ank  'hdrl  .Mining  ' 
Co.,  Ltd.,  on  the  tiasi.?  of  one  tor  i 
six.  White  Hoi\=e  Gold  Mines.  Ltd  , 
on  the  basis  of  one  for  19,  and  .Ni  ! 
pilar  Goldfields.  Ltd.,  on  a  l)a:?is  of  | 
one  for  two. 


A'fioc 
B  C  Prove  r 
B-^water^  Nf!(4 
Can  Gen  Invest. 

Can  Cannars  . 

Can  Car 
Champ  Savings 
Can  N  Power 
Can  Vickers 
Can  Co!  Airways 
Crown  Zellerbach 
Case  Plow 
Dom  Coal  . 

Dairy  Corp 
Dom  Alloy  5r*el 
Dom  Tar 
Donnacon i  Paper 
Ea.t  Dairies 
!nv  Founda*ion. 

Guelph  Carpet  .  . 

ifining  and  Oil  f  ompanies 


Int  Pet# 

Laura  Secord 
Loblaw  Groc 
Massey  Harris 
Mead  Corp  .  . 
Mersey  Paper 
Montreal  Power. 
Natl  Steel  Car. 
.New  F.n gland  P 
Nat’l  Breweries 
N  S  Ste-I  A,  Coal 
Paramount  Osh 
Saguenay  Power 
Standard  Paving 
S  Can  Power 
Shawinigan 

St  '“atherine  im. 
Vancou'^ar  W'.  D 
Vt'alkervi!!.  B  . 


•$2.)  per  ton.  This  compares  with 
$18':. 222  produced  in  the  preceding 
quaiter  from  7,865  tons,  an  average 
of  >23.29  per  ton.  and  with  $180,232 
1  from  7.402  tons,  or  $24.35  per  ton  in 
IT  I  t.lu-  lune  quarter  of  last  year. 

F'or  the  first  half  of  1939  produc¬ 
tion  totalled  $371,999  from  15,764 
ton.?  for  an  average  of  $23.59  per  ton, 
compared  with  $341,043  from  14,393 
ton.?  an  average  of  $23.69  per  ton  in 
the  corresponding  period  of  1938 

Tons  Average 


shares  of  the  issue  have  already 
been  distributed  in  this  manner, 


ASBESTOS  OITPIT  GAINS  j 

Quebec  —  Asbestos  produrtmn  in! 
Quebec  Province,  compared  with  l,a.?t  : 
year,  u?  inc.rea.?ing  Output  for  the 
fir.st  five  month.?  of  the  year  i?  re¬ 
ported  at  116.020  tons,  cimparer)  withj 
106, 931  in  the  .similar  period  of  1938, 


5! 

! 

Milled 

Recovery 

Per  Ton 

I 

'«•  ou^r  1939 

7,863 

3163.222 

323  29 

14 

Ir.d  aaar  1939 

7.899 

188,687 

23  89 

7 

l-olt  1939 

1  3.764 

33  71.909 

$23  59 

1  ■ 

l.i  h;,lf  1938 

1  4,393 

341,043 

23  69 

Those  latest  quarterly  production 
figures  for  Leitch  places  that  proper¬ 
ty  at  the  fop  of  the  Canadian  list  as 
'hf 


EXECUTIVES 

ARE  YOU  OPEN  FOR  A 
GREATER  OPPORTUNITY? 


hui 


inH 


try 
tf*  men 
mrrt  • 


Th<*  upturn 

brings  me  many  rrfjuests  to  lo' 
of  executive  colihre  capable 
ing  today’s  problems.  M  you  are 
equipped  to  earn  better  than  tbo 
average  income,  it  will  pay  vo'»  to  Ejet 
(free)  f'di  partirulars  of  my  ronfi- 
de.ntia)  service  Only  men  whose  bach* 
ground  and  record  will  stand  closest 
scrutiny  are  invited  to  write. 

3.  B.  FRASER 

Toronto  Street,  Toronto 


I  DFTIDKM)  NO.  210 

'  Notice  is  hereby  given  th.at  a  divi¬ 
dend  of  two  per  cent  in  i'anadian 
funds  on  the  paid-up  capital  stock 
of  ihi.?  Bank  has  hern  declared  for 
the  quarter  ending  31st  .luly  1939 
and  that  the  same  will  he  payable 
at  the  Bank  and  it.?  Branche.?  oh 
and  after  Tuesday,  1st  .August  next, 
to  shareholders  of  reroid  at  the  elose 
fif  business  on  the  39th  June  1939. 
The  Transfer  Book.?  will  not  be 
closed. 

By  Order  of  the  Board, 

A.  E.  ARSrOTT, 

General  Manager 
Toronto,  23rd  June  1939. 

DOMINION  BRIDGE  COMPANf, 

LI.niTED 

DITIDEND  NOTIEE 

A  Dividend  of  THIRTY  CENTS 
(oOr)  per  Share  has  been  declared 
on  the  No  Par  Value  Shares  of  this 
Company  for  tho  Quarter  ending 
3lst  .luly.  1939,  payable  15th  .August, 
1939,  to  Shareholders  of  record  at 
the  elose  of  business  on  the  31st  July. 
1939, 

By  Order  of  the  Board, 


F.  W.  EVENS. 

Secretary. 


.Montreal,  Que., 
ISth  July,  1939. 


United  Fuel  Investments  Ltd.,  an-, 
nual  meeting  in  Royal  Connaught  Ho.  I 
tel.  Hamilton,  on  Saturday,  Jul.v  22nd,  I 
at  10  a.m  I 


LEITCH  GOLD  MINES 

LIMITED 

(No  Personal  Liability) 

dividend  no.  4 

NOTICE  IS  hereby  given  that  a  divi* 
dend  of  two  cent.s  per  share  has  been 
declared  by  the  Directors  of  this  Com¬ 
pany  payable  in  Canadian  funds  on  August 
15th.  1939.  to  fihareholdcrs  of  record  at 
close  of  business.  July  31st.  1939 
By  order  of  the  Board, 

H.  J  MACKAY, 

Sec.-Tre.as. 

July  18,  1939. 


or 


yiaf7ara  Wire  WeaiAnr;  Co.  Ijtd , 
rirhPSt  mine  per  ton  of  its”size  1  a’l'""'''’®'''  annual  meeting  at  Niagara 
reater.  out  ahead  of  Pickle !  Gnt.,  on  Monday,  July  24th. 

i-ow’.s  per  ton  record  of  $21  96  and 
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e  1  ll 

that  of  Bralorne  at  $29 

.8arhigo.  with  a  mill  of  twenty 
five.  tons,  but  doing  heavier  diitv  up 
to  thirt'.  five  tons  daily,  and  Priva¬ 
teer  ot  Zehallos  area,  with  seventv- 
fe  r  ton  plant,  are  still  the  two  rieh- 
r  t  mines  m  the  Dominion,  though 
•('ith  milling  eapaciiies  both  below 
rho  ion  ton.?  dailv  Imndled  bv  the 
I  eii,  ii  mdl  Pickle  flow’s  rapacity 
)i  present,  iindn  lack  of  adequate 
pouer  conditions,  is  379  tons  daily 
:itir)  that  of  Rralorne  590  tons  daily. 

DOMIMDV  TMI  MM’OIMIIE^ 

\\  I).  Motfatt  h.ap  been  appointed 

.0,  ■(  taut  general  manager  of  Alex- 
andei  Murray  &  fo.,  affiliate  of  Do¬ 
minion  Tar  &  fhemical  f o  ,  Ltd.  .Mr 
Moffatt  has  resigned  his  position  a.? 
Mon.trea'  manager  of  McConnell 
I'astman  &  iJd  .  but  he  remain.' 
\icp. president  of  that  organization 
and  a  member  of  its  directorate. 


Fereir/n  Poumr  Fer.urities  Corp.  Ijd 
adjournc'l  meeting  ot  bondholder.*  m.; 
Montreai,  on  Monday,  .luly  24fh. 

Lohl'iw  Ororefrrias  Co.  Ltd.,  annual  | 
meeting  in  Toronto  on  Wednesd.ay, ' 
July  26th  at  4  p.m.  j 

British  Coiumhia  Pn.ekrrs  lAd.  an¬ 
nual  and  special  meetings  m'Van- 
coii\er  on  Thur.sda'',  .lulv  27tti  at 
noon. 

ttVii/'/’c/o  flold  Mines  annua!  meet¬ 
ing  m  the  King  Edward  Hotel,  Tor-; 
opto.  I‘''•idav.  .luly  28th  at  11  a  ni  j 

fnternolionnl  Utilities  Corp.,  ad- 
jotirned  annual  meeting  in  New  yoik. 
Monday,  .luly  Slst. 

Kastern  Dairies  Ltd.  annual  mcc',-| 
ing  in  Montreal  on  Monday,  July  31.at| 
at  noon. 


distilled 

AND 

BOTTLED 

IN 

SCOTLAND 


White  Castle  Bilvcr  .M.ncs  anntial  1 
meeting  in  Toronto  on  Tuesday  Aug. 

1  at  11  a.m. 


FINE  tS  A  FINE  LIQUEUR 


